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BW. BLYDENSTEIN & CO. 


| 54- 55-56, Threadneedle St., | 


London, E.C.2. 
BANKERS & DISCOUNT AGENTS. 


ALL BANKING AND DISCOUNT 





1} BUSINESS TRANSACTED. 


| DEALERS IN BRITISH TREASURY 


‘| BILLS OF ANY MATURITY. 


SPECIAL FACILITIES FOR 
BUSINESS WITH HOLLAND. 
| FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


| HETHERLANDS TRADING SOCIETY. 


(Nederlandsche Handel-Maatschappij). 


|| Established by Royal Charter, A.D. 1824. 


(| CAPITAL PAID UP.....s060. F.80,000,000 


' 


| 


(£6,666,666) 


\| STATUTORY RESERVE......F.20,536,861— 


(£1,711,405) 
EXTRAORDINARY RESERVE F.22,660,000— 
(£1,888,333) 


£ 
Head Office: AMSTERD AM. 











Branches: ROTTERDAM, THE HAGUE | 


Branches in SINGAPORE, PENANG, 

RANGOON, CALCUTTA, BOMBAY, 

HONGKONG, SHANGHAI, KOBE, 

and all principal ports in the NETHER- 
LANDS INDIES. 


LONDON CORRESPONDENTS: The National | 


Provincial Bank, Ltd 


} 
SPECIAL FACILITIES FOR FINANCING 


SHIPMENTS TO THE FAR EAST. 


THE ANGLO-EGYPTIAN BANK LTD. 


Affiliated with Barclays Bank, Ltd. 


SUBSCRIBED CAPITAL, £1,800,000. 


|| PAID-UP, £600,000. RESERVE FUND, £720,000. 


BRANCHES—Eoypt : Alexandria, Cairo, Port 
Said, Suez, Tantah, Zagazig, Mansourah, Musky 
(Cairo), Assiut, Beni-Suef, Minieh. SUDAN: 
Makwar, Omdurman, Khartoum, Port Sudan, Wad 
Medani PALESTINE: Haifa, Jaffa, Jerusalem, 
a tened® MEDITERRANEAN: Malta, Gibraltar. 
The Bank transacts every description of Banking | 

bu ness in Egypt, grants Letters of Credit, and 

les i 


ilities to travellers proceeding to Egypt 


Deposits received for fixed periods at rates to be 
obtained on application. seneree st payable February 
«Sth and August 3lst. 





On current Accounts Interest at the rate of 2 per | 
cent annum allowed on minimum nonthly | 
bal 8, provided they do not fall below the sum | 
of 0 
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» 39 King William street, London, E.C.4. 





DARMSTADTER UND 
NATI ONALBANK 


Kom manditgeselischafi aufAkiien 


BERLIN 


Capital and Reserves 
100 Million Reichhsmark 


Numerous Branches in Germany 
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BANK OF MONTREAL. 


ESTABLISHED IN 1817. 
] ] v atc 
INTERNATIONAL BANKING Sn a "Undttded Profs = § so76s.468 
Total Assets in excesa of . «. $700,000,000 


ALL BRANCHES OF 


Head Office: Bentoacl 


Sir Vincent Meredith, Bart., President. 
Sir Frederick Williams-Taylor, Gen, Manager. 
London Offices: 47 Threadneedle Street, E.C.2; 
9 Waterloo Place, Pall Mall, S.W.1. 
Lordon Committee: Sir Thomas Skinner, Bart. 
F. R. S. Balfour, Esq. 
Sir Hardman Lever, Bart., 
E.C.2. 
George Cyril Cassels: Manager. 
Paris Agency: Bank of Montreal (France), 6 Plaee 
Vendome, Paris. 
Paris Comité Consultatif: M. le Senateur 
Gaston Menier. 


W. F. Benson: Manager. 


BANKERS 
TRUST 
COMPANY 


HEAD OFFICE, NEW YORK 
16 Wall Street Financial Agents of the Government of 
; ; the Dominion of Canada. 
LONDON The Bank has reciprocal arrangements with 
4 leading banks covering all countries, and is, 
26 Old Broad Street therefore, in a position to offer favourable com- 
petitive rates for business in all parts of the 


PARIS world With its numerous Branches it offers 
gaa , exceptional facilities for the transaction of a 
3 & 5 Place Vendome general banking business in Canada, Newfound- 


land, the United States, Mexico, and France. 








Guaranty Trust Company of New York 


N international bank handling every phase 

of modern banking business and, by means 
of its offices in the United States and the 
principal cities of Europe, offering unusually 
complete services and facilities to firms 
developing foreign trade. 


32 Lombard Street, E.C.3 


PALL MALL OFFICE KINGSWAY OFFICE LIVERPOOL OFFICE 
50 Pall Mail, 8.W.1 Bush House, Aldwych, W.C.2. 27 Cotton Exchange Buildings 
New York Paris Brussels Havre Antwerp 





THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED 


Telegrams: Telephcne: 


et Stock, 39, CORNHILL, LONDON, E.C.3. aa 


Capital Paid-up and Reserve Fund 
£2,600,000 


The Company deals in British Government Treasury Bills, London 
Bankers’ Acceptances and Prime Trade Bills. Money Received 
on Deposit for Fixed Periods or at Call. Enquiries Invited. 
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offers opportunity to you. 


unbiassed report on the sales 

possibilities of your goods in 

India, compiled by our men on 
the ground. 


THE PIONEER PRESS OF INDIA 


Dailies, Weeklies, Monthlies, Quarterlies, 
Im 
ALLAHABAD, LAHORE, DELHI, 
BOMBAY, CALCUTTA. 





INDIAN MARKET 








Write W. T. DAY, London Manager, 
11, Arundel Street, Strand, W.C.2. 
Telephone: CENTRAL 2796, 





CITY OF TOKYO. 


5% LOAN 1912. 

The City of Tokyo announce that the 
operation of the Sinking Fund for the year 
1925 has been carried out by way of 
purchases on the market and that bonds for 
£32,000 nominal have been so purchased and 
are now cancelled. 

21st October, 1925. 


RESOURCES 
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Loans and Discounts. . . . . 
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Customers’ Acceptance 

Liability. . $19,122,868.64 
Less Amount in Portfolio 3,391,375.25 
Other Assets . ..... 


HENRY W. CANNON 


JOHN J. MITCHELL 
President, Illinois Merchants Trust 
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Chairman Board of Directors, West- 
inghouse Electric & Mfg. Co. 


JAMES N. HILL 


DANIEL C. JACKLING 
President, Utah Copper Company 
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Bethlehem Steel Corporation 


SAMUEL H. MILLER 
Vice-President 
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Chairman of the Executive Committee 
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BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 


| AUTHORISED CAPITAL ... 
PAID-UP CAPITAL 


RESERVE FUND and BALANCE carried forward | _. 
DEPOSITS and CREDIT BALANCES as at 28th February, 1925 


24,500,000. 


Governor: THE RIGHT Hon. LORD ELPHINSTONE. 


Deputy Governor: Sik KALPH ANSTRUTHER OF BALCASKIR, Bt. 


THE MOUND, EDINBURGH. 


Head Office : 


GLASGOW, Chief Office: 2, Sr. Vincent Pace, W. G. LEGGAT, Manager. 


LONDON Office: 


80, BISHOPSGATE, E.C.2, 


J. W. JOHNSTON, Manager. 


.-. 21,325,000 
£1,178,824 
231,429,270 | 


Over 220 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotl 
Every Description of British and Foreign Banking Business transacted. — 


GEORGE J. SCOTT. Treasurer, 


HE smoker who lights up his first pipe 


of Player’s “WHITE LABEL” Navy 


An 


Mixture, feels mildly surprised that such 


a satisfying smoke should cost no more. 


PLAYER'S 
Navy Mixture 


“WHITE LABEL” 


Per 105° 0 


Strength. 


Z. 


MILD and MEDIUM STRENGTHS 1/- Per Oz. 


The Chase National Bank 


of the City of New York 






Statement of Condition at Close of Business, September 28, 1925 





LIABILITIES 

$173,692,813.87 Capital .. ne $20,000,000.00 
276,560,796.20 Surplus and Profits. 26,895,767.73 
68,764,222.78 Reserved for Taxes, Interest, etc.  2,496,189.28 
20,189,865.59 Dividend Payable October 1, 1925 800,000.00 
50,000.00 Deposits oa 478,031 ,888.57 
; Due to Federal Reserve Bank . 10,000,000.00 
Circulating Notes . . . . . . 979,600.00 

Acceptances $19,178,314.72 
15,731 ,493.39 Less Amount in Portfolio 3,391,375.25  15,786,939.47 
476,667.52 Other Liabilities . ee + 475,494.30 
$555,465,879.35 $555,465,879.35 


ALBERT H. WIGGIN 
Chairman of the Board and President 


DIRECTORS 


EDWARD T. NICHOLS 
Vice-President, Great Northern Rail- 
way Company 

NEWCOMB CARLTON 
President, Western Union Telegraph 
Company 

FREDERICK H. ECKER 
Vice-President, Metropolitan Life 
Insurance Company 

EUGENE V. R. THAYER 
E. Atkins & Company 

CARL J. SCHMIDLAPP 
Vice-President 

GERHARD M. DAHL 
Chairman Board of Directors, Brook- 
lyn-Manhattan Transit Corporation 

ANDREW FLETCHER 
President, American Locomotive Co. 

REEVE SCHLEY 
Vice-President 

H. WENDELL ENDICOTT 
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JEREMIAH MILBANK | 
HENRY OLLESHEIMER 
Vice-President 
ARTHUR G. HOFFMAN 
Vice-President, The Great Atlantic 
& Pacific Tea Company, Inc. 
F. EDSON WHITE 
President, Armour & Company 
ALFRED P. SLOAN, Jr. 
President, General Motors 
Corporation 
ELISHA WALKER 
President, Blair & Co., Inc. 
MALCOLM G. CHACE 
President, Chace & Harriman, Inc., 
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THOMAS N. McCARTER 
President, Public Service 
Corporation of New Jersey 
ROBERT L. CLARKSON 
Assistant to the President 
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ALLIANCE 


ASSURANCE COMPANY, LIMITED. 


(Established in 1824). 
Hap Orrice: BARTHOLOMEW LANE, LONDON, E.C.2. 


ASSETS EXCEED £25,000,000. 


The Alliance grants Insurances of all kinds. 


LIFE DEPARTMENT. 


Full information respecting 


ESTATE DUTY 
and 
CHILDREN’S EDUCATIONAL 
POLICIES 


issued by the Company may be 
obtained on application from the 
Head Office or any of the Offices 
or Agencies of the Company. 
0. MORGAN OWEN, General Manager. 








Centralbanken for Norge 


a/s under off. adm. 


OSLO, NORWAY 


TRANSACTS ALL KINDS OF 
BANKING BUSINESS. 


Correspondents in all Norwegian places 
of any importance. 








Capital Subscribed Lire 400,000,000 
Capital Paid-up Lire 351,146,650 


Reserve 


se Lire 130,000,000 
Head Office of the Bank: MILAN. 


THE BANK HAS BRANCHES AND CORRESPONDENTS 
THROUGHOUT ITALY, 


22 ABCHURCH LANE, E.C.4. 
D. A. Horner, 

Managers < F. N. Schiller, 

C. Marmont. 


London Branch: 


Transacts a general Foreign Banking Business. 

STERLING DRAFTS AND DOCUMENTS ON ITALY 
s COLLECTED ON SPECIALLY FAVOURABLE TERMS. 
“very facility provided to Letter of Credit holders, 
and all other exchange operations transacted by Italian 
branches, particularly at the Chief and Sub-Offices in 

Rome. 

CORRESPONDENT OF THE ROYAL ITALIAN TREASURY. 


Telegrams: “ Italocredi, Cannon, London.” 
Telephone: 7802-7803 City. 


CREDITO ITALIANO 
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THE MONEY 


Money has been more plentiful, 


MARKET. 


and its abundance in spite 


of gold exports was explained on Thursday when the Bank 
an incre: ase of over nine millions in the total 
Small 


repaid by the market to the Bank, but, on the other hand, 


return showed 


securities held. amounts due in loans have been 
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TL LT 


The dis- 


part of the week, 


bills to a moderate extent have been discounted. 
count market was very hard in the early 
when fine three months’ bank bills were diflicult to plact 
at 3; per cent., but a recovery in the New York 
lead to the « 


heavy gold shipments ordered, combined with t 


sullicient to anecellation of part of the very 


he greater 


ease in monev, made the market more receptive, though 


still very cautious. 


» | Previous Rate 


Oct. 23, | Oct. 16, Oct.9, Oct. 2 iD 
1925, | 1925. 1925. 1925 a eee 
Changed. 
— ors = F 7 ai oO - oO a. me 2, v 
0 o /o /o ° < 
eee | 4 4 4 43 (Oct. 1,’25) 
Banks’ Deposit Rate ...... 2 2 2 2 24 (Oct. 1,’25) 
Discount{ Call.....ecss.. 2 2 2 2 24 (Oct. 1,’25) 
Houses | Notice ........ 2} 24 2t 24 = 2} (Oct. 1,’25) 
Market rate (3 months’ bills) 33 SR is| S¢ 8 | 33 2 -s 
The Bank return showed a decrease of 423,102,000 in the 
stock of coin and bullion, this being £2,000 more than 


the amount of gold withdrawals announced; the note cir- 


culation had declined by 4.593,000, and the reserve was 


ys 
~ 


thus 42,509,000 lower, with its proportion to liabilities 


3-8 lower at 25.2 per cent. Government and Other secu- 
rities expanded by £ 3,557,000 and £.5,883,000, and there 


the de- 
posits, Other rising by 5} millions and Public by over a 


was thus an increase of nearly seven millions in 


million. Currency notes outstanding were increased by 


#,1 


~ 


y r - Fe? ° 1 
934,200 to 4,291,g00,500, which includes ¥ 


The 


1,323,900 


tor notes called in but not vet cancelled. fiduciary 


issue is £,234,326,000, or 413,818,000 below the maxi- 
nium for 1925. 
NEW YORK MARKETS. 
Our New York correspondent cables :— After a severe 
shake-out in motor shares, which was partly due to inade- 


quate stock exchange facilities, the share market is again 


buoyant and the volume of business very large. Railway, 


tions eceiving more attent 


copper, and oil descrip are r on. 
Meanwhile the Federal Reserve statement reveals for the 
whole system a drop of S41 millions in discounts and of 
$5 millions in other bills, while reserves are S2 
millions higher and circulation $20 millions lowe 
The reserve ratio 1 


is 72.6. The New York Reserve 
ained $74 millions i hi 


Bank has g of 


bills and securiti 


in gold, while holdings 


es have fallen by $75 
ratio rising by 6.5 per cent. There is 
believe that seasonal demands for credit have about reached 
their peak, and no material hardening of i 
expected. Commodity prices are 
Bureau index number showing a fall ot o.4. 


millions, the reserve 
a disposition to 
money rates 18 


steady, the Labour 


THE STOCK MARKETS 


The rubber market no longer monopolises attention, 
and brisker business in many departments has led to a 
heavy settlement. Funds and other 
gilt-edged stocks are firm, in spite of the efflux of gold 
and Central European bonds improved when the results 
of the Locarno Conference were known. Home rails have 
Cor- 
doba Centrals rising as a result of the reorganisation 
scheme. There is still a flood of business in the rubber 
More interest has been taken in oil, tea, ship- 
ping, and tobacco shares, but bank and insurance shares 
have again been neglected. Certain popular industrials 
have risen sharply, notably Courtaulds and Dunlops. The 
iron and steel market has been more cheerful. 


British Government 


recovered; foreign rails, as a whole, remain steady 


market. 


Interest 


|at the time of writing on Friday morning 
tl 


topmakers being unable to accept orders for delivery this 
vear, but advancing prices are checking business jp 
varns and piece-goods. The wheat trade is 
quiet, without any marked tendency. Sugar 
weak, and cotlee quiet, while demand at the 


general] 


Has been 
tea Sales 


1 


has been less active than usual. Rubber has been yp. 
settled on increased selling pressure, but most ollers have 
been well absorbed. In the metal markets tin has 
recorded a further advance on higher Eastert vices, 
copner remains active, and jead is firm. 
FOREIGN EXCHANGES. 

In the foreign exchange market the chief feature oj 

the week has again been the French frane. From a clos. 


i rate of 108.85 on the 16th there was a slight recover 


Ww 
Nye 


on Saturday, but on Monday the figure of 110.40 was 


reached. Tuesday showed a distinct improvement down 
to 108.75, but after that, depreciation set in rapidly, and 
the rate has 
already reached 114.65. The causes of this new break 


On the 


} 


: aii 
one hand, it 1s stated that 
M. Calla 1X If 


K\merica will not be confirmed, so for the time 


seek. 


are not far to 


the provisional agreement reached by 


1 


least, until fresh proposals can be made and agreed 


American market will be closed for new French loans 


On the other hand, the internal gold loan has at last bee 
closed with most disappointing results, and no statemen 
has vet been made as to how the heavy floating de! 


maturities are to be met. The Socialists continu 
press their own remedy of a capital levy, and there i: 
le doubt that some part of the present dep: 
due to fears of such a measure. In the meantime, d 
but active propaganda is going on for the plan of reli 
ing the exchequer by a drastic reduction in interes 
the National Debt. It is unlikely that the issue betwee 
these conflicting proposals can be long delayed. Unt 
relief is obtained by one or other means, furthe f 
tion is inevitable at an early date. Under these 
stances the present feeling of uncertal ( ( 
understood, but the very urgency of the problem 1 s 
probable that a solution wil! soon be found, g 
no violent recovery may be expected it iS, Pp rhaps, 


too much to expect that the present depr 


1 } th 
be allowed to go much further. 


throughout the week maintained its recent steadine 


was quoted yesterday morning at 106.25, as col 
with 106.20 a week ago. The loan negotiations continu 
satisfactorily, and there is much speculation as to the 

at which stabilisation will be attempted. At present 
| however, nothing definite is known. The forw 

for Paris has widened to 50 centimes above spot, and 


has also widened con 


In 


1 
+ 


over per month; the Brussels rate 


siderably to about 20 centimes above. spite of sup- 


| port, the lira has also shown a depreciating tendency, 


in the mining market has been fixed on tin shares, other | 


varieties show little change on the week. 


THE COMMODITY MARKETS 


The commodity markets continue slightly more active | 


An improvement is recorded in the demand 
for certain descriptions of coal, but few contracts for 
future delivery are being placed, in view of the uncer- 
tainty of the outlook. 
ducts is stronger, with prices steady. 


than of late. 


The market for iron and steel pro- 
A fair business has 
been done in the cotton textile markets, though buvers 
are still exercising caution. The West Riding wool tex- 
tile industry reports a further increase in demand, many 





|} compared with 


having moved from 120% to 123} on the week. In tt 
dollar market the main interest has been the /argt 
amount of gold taken this week for export 

New York. In the meantime the rate has moved 


up steadily from $4.84 1-32 on the 17th to $4.84 15-3 
vesterday morning. Forward at -%-+ cen 
per month slightly narrower than a 
Copenhagen and Oslo have both been somewhat erratl 
during the week. Copenhagen, after rising slightly ! 
19.35 on Saturday, had a reaction to 19.28 on Tuesday, 
but touched 19.80 on Wednesday. By Friday, however 
Oslo fluctuated similarly betwee" 


dollars 


eel 70 
are week ds 


a= 


it was down to 


23.80 and 23.45 
2 


19.50. 


, Standing yesterday morning at 23-7) 
> “ees ; ° : lor] 
3.80 a week ago. Madrid has risen during 


~ 4 


the week from 33.72 to 33-85, probably in view of the lose 
of the campaigning season in Morocco without the 
achievement of anv definite result. Of the countries wi 
stabilised currencies, Amsterdam has not varied from 
12.042, nor Stockholm from 18.094, but Berlin has no 


1 


> 27 
20-335 ’ 


Switzerland from 25.11 | 
In Central Europe; 


to and 
Helsingfors is steady at 192}. 


from 


25.14. 


20. 224 
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Pree 
has depreciated from 34.35 to 34. 38, and Prague 
Warsaw has recovered slightly from 
Athens is 


Vienna 
=i 

from 10934 to 163%: 

$3, while Budape st shows no change. 


294 tO 2 
teady around 368, and Bucharest around 1020. In the 
East the rupee is steady at 1s 3;%,d, while the yen is a 


shade weaker at 1s 83d. The silver market has fluctuated 

t during the week, with China and India as the 
main centres of interest. Hong Kong, after rising to 
2s <id, fell again yesterday to 2s 54d, ane Shanghai simi- 
lariy tour hed 3s :‘ xd, but reacted to 3s 2hd, but Singapore 
‘. steady around 2s 44d. In South oe rica, Rio has once 
risen from 7;:d to 74d. Buenos Aires is steady at 
Monte Video has risen fractionally 


somewha 


more 


16; 7d. but to so8d, 


pit V: irs uso from 39-70 to 39-50 pesos, 
NATIONAL ACCOUNTS. 
The following table shows the national income and 
expenditure during the week ended October 17th : 
(000’s omitted.) 
EXPENDITURE, £ RECEIPTS, £ 
Supply Services ...-.e+eeeeeees - 8,140 | From Revenue ........ccccee coos 17,469 
Interest, &c.,on Debt .......006 5,280 | 
Sinking Fund .. ....-.-cecccces 380 | 
Sundries Spite ROK6 6 04RS0ENs-40 934 
Increase in Exchequer Balances 161 
Decrease in Debt .....e.secvece 2,575 
17,469 17,469 | 


The revenue for 
compared with 41 


the week amounted to 17,469,400, as 
7,446,000 in the corresponding week 
Customs were higher at 41,441,000, 
£1,189,000, but Excise was lower at £.6,935,000, 
£8,971, Property and = Income-tax 
£:2,454,000, as compared with £3,676,000, 
tax at 4 310,000 Was #5 


last vear. against 
against 
brought in 
while Super- 
Ordinary receipts 


oco. 


30,000 low er. 


amounted to #,205,400, against £210,000, and Special 
receipts to £,.3,000,000, against nil last vear. The week's 


National Debt by £2 


owing changes : 


operations reduced the 
{ the foll 


used the 


»574,500, and 


(000's omitted.) 
£ £ 


Treasury Bills ...... wets 639 Bank of England Advances.... — 4,500 
Nationa! > av C ‘ates + 150 Public Department Advances 4,300 

Treasur ME 6 ce uis Oe Die | POMRNIOE iic cic ci ccsuwnvsaeiees — 7 
34 % ¢ 8 Loan + 2,775 

+ 6,232 8,807 

The floating debt was reduced bv £8,175 > -to 
a 1O¢ 2p “ 1 3 AOyly 5 ,00¢ 
£777 G606,000. 
wid ’ 


FINANCIAL YEAR, 1925-1926 (April 1st to Oct. 17th). 
£ £ 


Total Expenditure... 434,711,957 Raised by Revenue.. 380,565,906 
Decrease in Balances 3,568,179 
Amount borrowed .. 50,577,872 
OUR os :adiaws ~- 434,711,957 TOUR wceakecsies 711,957 
EsTiMaTES for FINANCIAL YEAR 1925-1926. 
£ | £ 
Expenditure ........ 799,400,000 | Revenue........ ..«e 801,060,000 


BUrplus .ccecesecese SL,660,000. 


Company Meetings of the Week.—On later pages of 


panies:—Argentine Great Western 
Ayres Great Southern Railway, 


Railway, Buenos 
Central Uruguay Railway 


Company of Montevideo, Buenos Avres Western Rail- 
way, Anglo-South American oe Clayton Wagons, 
Frederick Hotels, and Monerakelle Rubber Estates. We 


speech of Mr R. J. nas at the 


meeting in a “ Note of the 


refer 


to the 
American 


Anglo-South 
Week. ey 


Bank 
ee ey 


ECONOMIST INTELLIGENCE BRANCH. 


In order to meet a demand from many of our readers, we have 
Made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries, A fee will be charged (with a minimum of half-a-guinea) 
to cover the cost of any special work involved. 





MONTHLY TRADE SUPPLEMEN 


We publish this week our Monthly mae in which will 
be found an appreciation of the trade situation at home and 
abroad, together with statistical information on the foreign trade, 
Price movements, currency, and production of the leading 
Commercial countries of the world. Its contents include a review 
of the present trade position of Czechoslovakia. 








| remain 


| last week have 
| many 
this issue will be found the reports of the following com- | 


THE TRIUMPH OF PEACE. 


FRANCE has found herself. That is one of the meanings of 


the Locarno Treaties. Two years ago certain popular but 
purblind organs of public opinion in this country did their 
best to force us into support of France’s adventure in the 
Ruhr. But looking over the last few years in retrospect, 
when the last flicker 
of war fever burnt itself out in France. On Friday of last 
week the representatives of France forswore on her behalf 
It is 
only to be expected that some murmurings of distrust may 


all now see that 1923 was the year 


all future resort to war with her Eastern neighbour. 


be heard for some time to come, for when bad habits are 


abandoned one cannot expect to be entirely free from 
but this country doubted 


dismissal of the Poincaré last 


after effects; those in who 


whether the Government 


| year really represented the true mind of France have had 


their answer in the events of the last few days. The 
fruits of victory have been reaped by France not at Essen, 
but at Locarno. Peace has triumphed at last. 
But there is another even more deserving of congratu- 
We do not forget that the initiative which led to 
the recent Conference came from Germany, and that in 
abandoning in the most solemn way before civilisation 
any hopes of revenge or of amending by force what she 
regards as harsh and unfair clauses in the Treaty of Ver- 
sailles Germany has made a notable sacrifice. When the 
news of the Agreement reached Berlin opinion was natur- 
ally suspicious that it must have involved too great a 
surrender on Germany’s part; but a few days’ study of 
the terms revealed that her difficulties had been fully and 
frankly met. ‘To take one example, Germany was afraid 
that if she entered the League without special conditions 
she might be called upon to take military action for which, 


lation. 


in her disarmed condition, she was not equipped, or that, 
being involved on the side of the League, she might be 
defenceless and at the mercy of Russia. The Allied 
statesmen at Locarno have replied that, in putting into 
force Article XVI. of the Covenant, the League, which 


faced this dithculty during the Protocol discussions of 1924, 
1 upon its members without having regard to 


_— not call 
their geographical position or their military stre neth. In 


other. aaa if the League were called upon to apply 
either economic or military sanctions, Germany or any 


other of its members which might be left in an exposed 
position would, in certain circumstances, be allowed to 
neutral. In matters such as this the statesmen at 
Locarno have given Germany proof that they understand 
her problems and desire to help her to solve them. What- 
ever may be the ultimate judgment of history on the 
question of war guilt or on methods of warfare, it cannot 
be denied that to many minds there is still a heavy 
balance outstanding against Germany. But the events of 
much to obliterate this memory. 
Alsace-Lorraine with 


done Ger- 
has made her renunciation of 
no mock heroics nor with surly ill-temper, but with a quiet 
dignity wae: h has greatly impressed E urope. When the 
time her to take her seat at the 
Council of ihe League of Nations she will do so with her 


prest ige 


come in lanuary for 


restored. 


In England the news has caused little or no excite- 
ment. It would not be surprising, after so many dis- 


remained a lurking feeling that it 
and that time will reveal some fly 
in the ointment. A more specific ground for hesitation 
is our traditional dislike of any obligations in advance 
to take military action for any purpose on the Continent 
of Europe. In this connection there at first seemed to 
be some obscurity in the terms themselves; but it has 
been explained that in the event of a sudden crisis aris- 
ing which may involve our guarantee, each signatory is 
the judge as to whether aggression has been committed 
until such time as the League of Nations gives a decision 
on the point. In other words, France cannot call upon 
us to go to her aid if we do not agree with her reading 
of the situation. Again, the guarantee which we give in 
the Security Pact does not altogether solve the problem 
of how we are to pledge ourselves without involving the 
Empire. Formally, the Dominions are not bound by the 


appointments, if there 
is too good to be true, 
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Pact, but we have yet to learn how Britain can be at war 
and the Dominions at peace. But in spite of all specific 
objections, or general distrust of agreements of this kind, 
the Locarno Treaties so completely respond to the desires 
of the people of Europe, that no Parliament could take 
the responsibility of rejecting them. But if Great Britain 
enters upon her new obligations without enthusiasm, 
there is no dissentient voice in offering Mr Chamberlain 
personally congratulation and thanks for a very notable 
achievement, which will give him an honourable place in 
Europe’s post-war history. Those, however, in 
Britain who realise that our first interest is peace will 
meditate with mixed feelings on the fact that the nations 
of Europe have left us far behind in their undertakings to 
abandon war and to submit their differences to arbitra- 
tion or conciliation. In the light of the Locarno Agrec- 
ment we think that the refusal of our Government to sign 
the undertaking to accept arbitration before the Inter- 
national Court in justiciable disputes is more than ever to 
be regretted. 

The Locarno Treaties will not bring an economic 
millennium to Europe. They have hardly even checked 
the downward movement of the franc, which has been 
in progress ever since it was realised that M. Caillaux’s 
gold loan was proving a failure, and that entirely new 
plans would have to be thought out for restoring the 
balance in the French Budget, and for dealing with her 
fioating debt. The favourable results of the Conference 
are long-distance ones. France’s Budget will ultimately 
benefit from the disarmament which is the logical conse- 
quence of the Agreement; Poland’s still more so. But 
these results are in the future. A more important con- 
sideration is that the new spirit created by this Agrec- 
ment may make it possible for the nations to put their 
economic relations on a more friendly footing. Here is 
urgent work for the British Government to do. The 
League of Nations is proposing to call a conference on 
the subject of tariffs and economic relations generally. 
The public should insist that our Government gives this 
project full-blooded support, and that it refrains in the 
meantime from making matters worse by inventing new 
barriers to trade. The Government has made such a 
promising beginning in the political field that we con- 
fidently appeal to it to throw its weight in favour of 
economic peace. 





THE LOCARNO AGREEMENTS. 


THE documents of the Locarno Conference, the full text of 


which is now available, are nine in number, consisting of 


act, four Arbitration Treaties between Ger- 
many and other States, a final Protocol, a Note containing 


the Security 


an interpretation of Article xvi. of the Covenant, and two | themselves to settle every dispute by peaceful means, and 


Treaties between France and Poland and Czechoslovakia 
respectively. The latter are not exactly the work of the 
Conference, but they arise out of it. Documents of this 
importance must be examined in detail. That, fortunately, 
is not as formidable as it sounds, for Germany's four 
Arbitration Treaties are virtually identical, and so are 
France’s treaties with Poland and Czechoslovakia. What 
matters primarily is the Security Pact and the arbitration 
system created by the four German treaties. The two are 
mutually interdependent, for if Germany, France and Bel- 
gium are to agree, as they have done, that they will in no 
case resort to war against each other, there must clearly 
be created some alternative to war as a method of settling 
disputes that may arise between them. It may be said 
that the Covenant of the League of Nations already pro- 
vides such a system; that is substantially true, nor does it 
appear that the new Arbitration Treaties vary the provi- 
sions of the Covenant in any important particular. Since, 
however, Germany is not yet a member of the League, 
though she must become so before the Locarno Agree- 
ments can enter into effect, there was an advantage in 
making the machinery of arbitration clear beyond all 
doubt. 


The Security Pact fulfils anticipations. Germany, Bel- 


Great | Power that has suffered through the violation. 
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oitilidti 
gium and France undertake in no case to resort to war 
against each other, and to maintain the status quo as 


regards both Germany's Western frontiers and the de. 


In 


the case of an alleged violation of this undertaking, the 


militarised zone created by the Treaty of Versailles, 


matter will come at once before the Gouncil of the League, 
taken 
1.e., Great Britain and 
the of the 
That js 
going beyond the obligations imposed in any case by 


Article XVI. of the Covenant, in that it pledges in advance 


and if the Council declares that a violation has 
place, the guaranteeing Powers 
to assistance 


Italy—will immediately come 


that military help will be given. In the case of what js 


termed ‘‘ a flagrant violation,’’ consisting of invasion ¢r 
aggression, or even of the assembly of armed forces in the 
demilitarised zone, the guaranteeing Powers undertake 
to take immediate action without waiting for a decision by 
the League Council. Each guarantor decides for himself 
whether a casus fa@deris has arisen, but he must fall into 
line with the decision of the League Council 


as SOON as 
that decision has been taken. 

the er 
of machinery for the peacetul settlement of all 
That the 
cluded by Germany with France and Belgium on the West 
Under 


those treaties disputes are divided as usual into the two 


This agreement involves, as has been said, ation 
disputes, 
is furnished by arbitration treaties to be 


CON- 
and with Poland and Czechoslovakia on the East. 


categories of justiciable and non-justiciable. The tormer are 
to be settled finally either by the Permanent Court of In- 
ternational Justice or by an Arbitral Tribunal constituted 
under the Hague Agreements of 1907, though if the two 
parties prefer, they may have recourse first to the good 
ofhices of a Permanent Conciliation Commission, ‘The im- 
portant point, in any case, is that the decision in justici- 
able disputes, whether it be accepted voluntarily as the 
result the Conciliation Commission's re¢ 
or imposed by the Permanent Court or 
bunal, is final and binding. 
in 


ommendations 
Arbitral Tri- 
Non-justiciable disputes 
Permanent Conciliation Commis- 
sion, and if its findings are not accepted the matter is 
handed on to the League of Nations Council to be dealt 
with under Article XV. of the Covenant. 

Here a certain slight obscurity Under Article 
XV. a settlement is only binding if it is supported by 
the unanimous yote of Council members other than 
the parties to the dispute. If there is a division of opinion 
in the Council, the disputants are at liberty to go to war 
after waiting for a further interval of three months.  Ger- 
many, France, and Belgium, however, are in no case free 
to go to war, for under the Security Pact they have bound 


ot 


an 


all cases before the 


arises. 


all 


in no case to resort to war with one another. The pro- 
cedure specified in Article XV. must, therefore, somehow 
provide a final settlement—presumably, in case of need, 
on the basis of a majority vote of the Council. It is to 
be noted that in the case of the disputes between Germany 
and her Eastern neighbours the loophole for war remains 
definitely open, for if the Council fails to achieve unani- 
mity, there is no Security Pact in the East which pledges 
the parties not to resort to war. This loophole, indeed, 
is to a large extent the basis of the separate Treaties con- 
cluded by France with Poland and Czechoslovakia, for 
the essence of that agreement is that the parties concerned 
undertake to support one another to the fullest extent 
under Article XVI. of the Covenant in cases where the 
League Council has declared a violation of undertakings 
at their expense, and also to give one another the fullest 
support in the event of freedom of action being established 
by the failure of the Council to reach a unanimous decision 
on a dispute. Students of these documents will recognise 
that in many ways they have borrowed from the ideas of 
the Geneva Protocol, and that the discussions of last 
autumn have played a large part in the evolution of the 
Pact. 

Moreover, so far as the League of Nations is concerned, 
its most ardent supporters cannot claim that due respect 
has not been paid it in the Locarno Agreement. Reference 
to the League is introduced at every conceivable point, all 
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non-justiciable disputes come ultimately to it, failing an 
earlier settlement elsewhere, and it is on the decision of 
the Council that the operation of the guarantees in the 
Security Pact depends. More important than that is the 
provision embodied first in the Security Pact and repeated 
in the Arbitration Treaties, that these several agreements 


enter into force ** as soon as all the ratifications have been 


deposited and Germany has become a member of the | 


League of Nations.’’ Germany’s application for member- 


ship has not yet been made, nor is she even formally | 


committed to it. Various difficulties in this regard were 
discussed at Locarno, and one of them, that regarding 
\rticle NVI., was to all appearance disposed of by an 
unexpectedly simple formula lifted bodily out of the text 
of the Geneva Protocol of 1924. The Allied Powers have, 
of course, no authority to give undertakings regarding 
inv amendment of the Covenant. What thev have done, 
therefore, is to express their view that the obligations 
under Article XVI. ‘‘ must be understood to mean that 
each State member of the League is bound to co-operate 
loyally and effectively in support of the Covenant, and in 
response to any act of aggression, to an extent which is 
compatible with its military situation and takes its geo- 
eraphical position into account.’? That Germany's 

les regarding Article XVI. should be so easily laid 
appears at first sight surprising. The explanation, 
is that the formula adopted would give her 
moral justification for exercising the technical right, which 
as a permanent member of the Council she would in any 
case possess, to veto proposals for any scheme of military 
operations in exercise of the sanctions of the League which 
would in her view imperil her national security. It is to 
be observed, finally, that, following the precedent of the 
abortive Guarantee Treaty of 1919 between Great Britain, 
the United States, and France, the Locarno Agreements 
are to remain in operation until the League Council (in 
the present instance by a two-thirds majority) shall decide 
that the League itself provides sufficient security to make 
the Agreements superfluous. 


scruples 
I 
to rest 


cai ti 
no doubt, 


Broadly speaking, therefore, the Locarno conversations 
have achieved all the objects the principal negotiators 


originally set before them. They have, so far as any 


paper agreements can secure this, banished all danger of 
war between Germany and her western neighbours. They 
have reduced to a minimum the danger of war between 
Germany on the one hand and Poland and Czechoslovakia 
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the great cause of Imperial Preference. 


determined, 
spoke, to know nothing save the British Empire. 
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EUPHEMIA AND CHLOE. 


WHEN Mr Joseph Chamberlain launched his Tariff Reform 
campaign in the early years of the century he attributed 
his change of opinion to the tonic air of the illimitable 
veldt, which had freed his mind from parochial thoughts 
and filled him with a great enthusiasm for a unified self- 
supporting Empire. 
plored his fellow-countrymen to think Imperially, to dis- 


In a much-advertised phrase he im- 


card their old economic beliefs and submit to sacrifices in 


In the fervour of 


this new gospel he started out on his tour of Great Britain, 


whomsoever he 
But as 


wherever he went and to 


he progressed in his journeyings and spoke first in this 
town and then in that his orator’s sense soon told him that 
the Imperial vision was not what his audience wanted. 


| The policy of preference, no doubt, was all very well, very 


| passage, 
something far more solid—a good, strong tariff to keep 
the foreigner out of the home market. 
of the Medway, for politeness’ sake, were ready to applaud 
ten minutes’ rhetoric on preference, but their rea!, undis- 
guised love was for a tax on Belgian cement; the steel 
|;manutacturers ot 
/coming duty on German steel; the men of South Wales 
about what was proposed for tinplate bars; the weavers 
of Yorkshire about woollen piece-goods. 
perial banner which had been held so high when the cam- 
paign started quickly found its way to the rear of the 
procession, and its place was taken by a new banner in- 


suitable for a glowing peroration and an occasional purple 


but the food that bis supporters wanted was 


The manufacturers 


the North wanted to hear about the 


And so the Im- 


‘scribed with a shifting but always direct appeal to the 


on the hand, and they have done this without restricting 


any of the rights, or imperilling any of the frontiers, con- 
ferred on the new States by the Treaty of Versailles. 
They have, finally, and most important ‘of all, provided 
lor Germany’s entry into the League of Nations. These, 
assuming that no internal difficulties in Germany prevent 
signature and ratification of the agreements in due 
course, are definite and immediate achievements. 

But the Locarno negotiators have looked a little further 
nto the future than has yet been generally realised. The 
so-called Final Protocol, which has been definitely signed 
whereas the other documents are so far only initialled), 
associates all the signatories in the conviction that the 
‘ntry into force of the agreements will not only assist in 
the solution of many political and economic problems, 

but also will hasten the disarmament provided for in 
Article VIII. of the Covenant of the League of Nations.”’ 
: is added specifically that the signatories ‘‘ undertake 


‘ 


“isarmament already undertaken by the League of 
Nations, and to seek the realisation thereof in a general 
ee These phrases underline, bv what must 
‘ave been a perfectly conscious intention, the importance 
of the decisions taken at the recent Assembly of the 
League regarding the beginning of preliminary studies 
into disarmament and the summoning of an International 
Economic Conference. They can hardly fail at the same 
time to have their bearing on intentions of doubtful wis- 
dom attributed to President Coolidge to call a further Dis- 
armament Conference in America. So far as land arma- 
ments, at any rate, are concerned, this is primarily a 
European problem, and the Baltimore Sun would appear 
to be well advised in its comment that as a result of the 
Locarno discussions ‘‘ the initiative has passed from 
Washington to Geneva.” 


pockets of the locality. 
perial idea was never dropped, but there was no doubt 
where the driving power and the passion came from. 
quote the old poem :— 


and consistent fiscal policy ”’ of 
trasted with the selfish fiscal policy of other countries 
determined to keep their markets to themselves. 


For respectability’s sake the Im- 
To 


Kuphemia served to grace his measure, 
But Chloe was his real flame. 


Twenty years afterwards Euphemia and Chloe are still 
at their appointed tasks, and the protectionist still makes 
his respectful bow to Imperial Euphemia, but reserves the 
hard work of serious but less ostentatious courtship for 
his Chloe. 


If, for example, some innocent observer, not knowing 


the wavs of the protectionist, had been present at a recent 
meeting in the City, and had listened to Mr Amery debat- 
ing Imperial Preference, he would have heard of the im- 
perative duty of fostering by preference those unlimited 
resources of the British Empire which 
stand to us in the stead of our old European markets; he 
would have been stisred by appeals to British sentiment 
and the British flag, and bv references to the 


must in future 


as 


declared 


the Dominions as con- 


A very different vision would have been opened up to 


this innocent observer if, after listening to Mr Amery’s 


|high-flown but inaccurate rhetoric, he had been taken to 
|one of those quiet rooms in a Government building where 


o give their sincere co-operation to the work relating to | 


| 


'to the general good of the community. 
hear a great deal of hard business argument put forward 


the solid work of the Imperial protectionist is carried on 
in the Safeguarding of Industries Committees. 
find there nothing said of the Imperial idea, nothing of 
the great Dominions bound by preference to their Mother 
Country, nothing but an occasional perfunctory reference 


He would 


But he would 


by paid advocates on behalf of manufacturers or mer- 
chants whose pockets stand to grow heavier or lighter 
according to the size of the Protection granted. If he 
had drifted, for instance, into the Conference Room at 
the Board of Education, he would have found, probably, 
no other member of the general public, but a collection 
of brush manufacturers represented by counsel pleading 
for a 75 per cent. import duty on all foreign tooth 
brushes, and a 45 per cent. duty on all other foreign 
brushes. He would have found another set of brush 
merchants, also represented by counsel, pleading against 
the duty—the manufacturers’ counsel arguing one way 































































































































































































































































650 THE ECONOMIST. 





because that way suited the pockets of his clients, the | 
merchants’ counsel arguing the other way because that 
suited the pockets of his clients. The great Imperial 
idea was not represented by counsel; nor was the general 
community or the consumer who will have to pay from 
45 to 75 per cent. more for his hair brushes and his tooth 
brushes. It was a tug-of-war between two interests in 
the same trade, each pulling for its own pocket, with 
Lord Birkenhead shouting encouragement to the Tariff 
team. 

In the daily Press little or nothing is said of these 
Safeguarding Committees, with their paid counsel and 
their squabbling interests, and, indeed, the proceedings 
are not always open to the public, for some of the evi- 
dence is taken in camera. But in those committee-rooms 
to which the public never penetrates, and in which the 


consumer’s Case is never put unless it happens to coincide | 


with the interests of some section of the trade, the 
future of our foreign commerce is being determined. 
Any economic argument touching the general interests of 
the country or the nature of exchange is ruled out as 
irrelevant, and trade by trade, on the demand of 
interested manufacturers pleading through _ briefed 
counsel, Great Britain is being turned into a protectionist 
country. 

From the nature of the proceedings in these com- 
mittees, from the scandal of Nottingham lace, from the 
speeches of Lord Birkenhead, and from the _ peculiar 
replies given in cross-examination by some of the manu- 
facturer witnesses, we may fairly suspect that some of 
the committees themselves are only camouflage, and that 
the duty has been decided on before the case is opened. 
The country may wake up to find that, having restricted 
itself by the most definite pledges, and having ruled out 
Protection and Free Trade as an irrelevant issue at the 
election, the Government is introducing a general tarilf 
piecemeal, and going through the farce of these com 
mittees for appearance’ sake after its decision has been 
taken. Starting with the great idea of Empire, the 
movement has descended, as Free Traders have always 
predicted that it would, into a sordid scramble of on 
trade after another to exact higher prices from the con- 
sumer and raise the cost of living to the community. 
Speaking of the Dominion side of preference, the 





Melbourne Argus (quoted by Mr Harold Cox) said 
recently :— 
The thing is a mockery. It is worse: for we e used th 
f preference in order to injure the country we pretend to 
We hail the concessions made to us with enthusiastic professio1 
of gratitude, and proceed immediately to remodel r tariff wit 
le regard t the supposed interests of the Australian maz 


In Engiand, as in Australia, once the door is opened to 
protection, the manufacturers, with their trade associa- 
tions, their paid counsel and their political field, can be 
relied on to make short work of such abstractions as the 
Imperial idea and the good of the community. 








THE CANADIAN ELECTIONS. 

(BY AN OTTAWA CORRESPCNDENT). 
THE clection battle is now fairly joined in Canada, and 
with polling day less than a month distant, a flood of 
platform oratory and Press propaganda has been let 
loose over the land. Time was when a General Election 


excited intense popular interest and partisan enthusiasm; 


but to-day even in the remoter settlements politics are 


faced with keen competition from the ‘‘ movie 


<é 


and the 
and veteran campaigners bewail what they 
+1 


radio,’’ 


regard as the dangerous apathy of the electorate. Pro- 


bably if there were more serious issues at stake, and 


| paramount 
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Mr Mackenzie King, the Liberal Premier, makes the 


| chief ground of his appeal the need for a clear Liberal 


majority, which will enable him to deal with a series of 


national problems now confront ne the 
country; in this category he places transportation, immj. 
gration, the fiscal issuc, and the reform of the Senate. 
kor the railway problem, which is by far the most impor- 


t 


tant, Mr King would find a panacea in restricted competi. 
tion between the Canadian Pacific and Canadian National 
systems, and would promote by legislation, if necessary. 


| regulated co-operation between them which would reduce 


the present wasteful duplication of services ; moreover, he 
has pronounced himself definitely against any plan of 
amalgamation, either under private or public Ownership, 
In regard to the kindred problem of marine transporta. 
tion, Mr King inveighs at intervals against the North 
Atlantic Steamship Combine, and vows to persevere with 
his crusade against its practices, but the fiasco of his first 
adventure in this direction with the late Sir William 
Petersen is fresh in the minds of the electorate. On the 
fiscal issue, Mr King defends what he calls the ** common 
sense tariff ’’ established by his Ministry, and promises 
to maintain it. 

Concerning immigration, he proposes closer co-opera- 
tion between the Government and the railways, but there 
is a prevalent impression that such co-operation has been 
quite close in the past, and has been directed to the en- 
hancement of the revenues of shipping and_ railway 
interests to a degree that was quite unnecessary. In his 
cumpaign against the Senate, Mr King is faced with for- 
midable obstacles, for Liberal opinion in the Province of 
Quebec, whose support is indispensable to his fortunes, 
is resolute against the changes in the British North 
America Act, which must be accomplished for any effec- 
tive reform. He makes a plea that the voters should 
keep him in power long enough to nominate, as Con- 
servative Senators die off, Liberal successors who will be 
firmly pledged to reform, and thereby secure in time a 
reformative majority. On all the major issues, there- 
fore, the Liberal programme is rather unsatisfying, and 
Ministers are trying to buttress their fortunes by the usual 
crop of pledges to construct fresh public works. New 
and expensive harbour works are being commenced in St 
John, and the Prime Minister has pledged himself that 
if the West will elect sufficient Liberals to keep him in 
office he will complete the unfinished Hudson’s Bay rail: 
way. This pledge may cost him votes in the East, for 
public opinion in Montreal and Toronto is solidly against 
the development of this route, and even in the West, 
where the farmers of Alberta and Eastern Saskatchewan 
are now more interested in the Vancouver-Panama outlet, 
opinion is sharply divided. 
its completion, provided it will not cost more than three 
million dollars. 


Mr Meighen also promises 


The Conservative leader has been strenuously endea 
vouring to make the election turn upon the fiscal issue, 
and to secure converts for his view that a higher tariff wih 


| create a larger volume of domestic employment, check the 
southward exodus to the United States, and provice 


scope for the satisfactory settlement of more immigrants. 


He does not go so far as his chief ally in Quebec, Mr 
Patenaude, who is openly advocating the abolition of th 
British Preference, but he pronounces himself in favour 
of a fresh preferential bargain which would bring som 
| reciprocal concessions from Britain. The attacks upon 
the British Preference are not confined to any one party, 
for a leading Protectionist-Liberal, Mr W. B. Euler, who 
sat in the last House, is openly urging its elimination, anc 
| some Quebec Liberals are taking the same line. Un- 
doubtedly, the recent fiscal policy of the United States 
has generated a strong feeling of resentment in Canada, 


more spectacular figures leading the three parties, this | and creates an atmosphere favourable to Mr Meighens 


indifference would be banished. 
sives have abandoned their original ambitions, and art 


restricting their activities to the prairie provinces and a 
few rural districts of Ontario, the main contest will be 


between the Liberals and Conservatives, who provid: 
about four-fifths of the 460 odd candidates now in the 
field for the 245 Federal seats. 


Now that the Progres- | policy of tariff reprisals. But on the other hand the 
. | steady penetration of American capital into the industria! 


life of Canada tends to destroy the old association 0 
| local protectionism with patriotism, and to-day anti-pro- 
tectionist sentiment is almost as strong in the Maritime 
Provinces as on the prairies. Even if Mr. Meighen were 
returned to power with a large majority, he would dis- 
cover that any attempt at a serious increase in the tarif 
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would be met by a swift counter stroke from the West in 
the shape of a movement for the formation of a separate 
Dominion endowed with control of its own fiscal policy, 
and the repeal of the British Preference would certainly 
alienate the British-born vote, which, since 1917, has been 
largely on the Conservative side. Mr Meighen has also 
committed himself to an aggressive immigration policy, 
and promises to enforce drastic economies which will 
possible a balanced budget and a reduction of taxa- 
tion. On the railway issue Mr Meighen is no more 
definite than Mr King; he is opposed to any merger plan, 
promises to stop all further capital expenditures on 
He also proposes to carry protec- 
Honism to its logical conclusion by establishing embargoes 
on the export of such commodities as pulpwood, asbestos, 
and hydro-electric power, subject to fair treatment for 
foreign interests until they adjust themselves to the new 


make 


and 
the national system. 


eonditions. 
Che Progressives’ campaign, which made a very feeble 
heoinnine, is now gathering more strength. Their first 
> > “a : ; di ; 
solution for the railway problem is an immediate revalua- 


tion of the properties embraced on the Canadian National | 


system, and the reduction of its capital to a manageable 
basis; if an amalgamation of the two systems becomes 
inevitable, they insist that the principle of public owner- 
ship must be applied. In regard to the tariff, the Pro- 
gressives assert that as both the old parties are com- 


pletely under the dominance of the Protectionist interests | 


of the East, they are the only honest exponents of fiscal 


reform, and they demand as close an approximation to | 


free trade as the revenues of the country will permit. 
They also favour a policy of selective immigration, and 
a rigid curtailment of public expenditures. 


of the Senate, and advocates a purely elective Upper 
Chamber. The Labour Party, always weak in Canada, 
will only nominate candidates in about a dozen urban 
seats. 

Clearly, the great French-Canadian province of Quebec 
is the decisive arena in the present struggle. At present 
the Liberals hold every one of its 65 seats, and unless the 
Conservatives can make very substantial gains among 


them, their hopes of a clear majority at Ottawa are neg- | 
Pate- | 


When it was announced that Mr E. L. 
naude, K.C., of Montreal, an able French-Canadian poli- 
tician who had quarrelled with his party on the con- 


ligible. 


scription issue in 1917, and resigned his seat in the | 


Borden Government, would accept a Federal nomination, 


it was thought that the adhesion of such a formidable | 


lieutenant had materially improved the Conservative 
prospects in Quebec, the weakest point in their lines. 
In his opening speech, Mr Patenaude declared that he 
was as independent of Mr Meighen as of Mr King. At 
present in Quebec most of the anti-Government candi- 
dates are being designated as -atenaude ’’ candidates. 
Meanwhile, the situation in Quebec has been suddenly 
complicated by the dramatic return of Henri Bourassa. 
Nearly 30 years ago Bourassa, at the age of 29, was 
elected to the Federal Parliament as a Liberal, and his 
youth did not prevent him from being one of its brightest 
ornaments, but a quarrel with Laurier over Canada’s 
participation in the Boer War, which he opposed, led to his 
retirement from Federal politics. Subsequently he estab- 
lished a Nationalist Party to oppose Laurier’s plans for 
a Canadian navy, and as its leader, his voice and pen took 
a large part in the downfall of the Liberals in 1911. He 
held for a time his seat in the Quebec Legislature, but in 
recent years he has devoted all his energies to his paper, 
Le Devoir, which he has made an influential organ of 
opinion. In point of sheer intellectual equipment he has 
no equal in the world of North American politics, for not 
only is he a first-rate speaker in both the French and 
English tongues, but he is a very brilliant and effective 
journalist. Although he has always been a frank advo- 
cate of Canadian independence, his views have always 
commanded respectful attention in the English-speaking 
Provinces of Canada, and a few years ago, when the 
Present politicians of Quebec were viciously abusing 
Britain for her post-war policy towards France, he warmly 
defended it. He now announces his intention of contest- 
ing his old constituency of Labelle as an Independent, 
and it is reasonably certain that he will be elected. 
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Their leader, | 
Mr Forke, scoffs at Mr King’s proposals for the reform | 
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While he has no word of praise for Mr Mackenzie King, 
he is very definitely opposed to Mr Meighen on account 
of his Imperial proclivities, and intimates that if his 
vote were able to settle the choice of Prime Minister, he 
would give it to Mr King rather than Mr Meighen. So 
far, all the leaders, for different reasons, have sedulously 
avoided any discussion of Imperial relations and inter- 
national problems, but Mr Bourassa, who knows more 
about them than anybody else in Canada, will certainly 
force them to the front. 

Political prophecy is a dangerous art, and, with polling- 
day still, at the time of writing, a month distant, its value 
is highly dubious. It will, therefore, suffice to quote a 
forecast of the result, compiled by competent experts for 
the directors of one of the largest business organisations 
in Canada, and now published by the Financial Post of 
Toronto, This allows the Conservatives heavy gains in 
the Maritime Provinces, Ontario and Manitoba, and. gives 
them 16 out of the 65 Quebec seats; it estimates a loss 
of roughly 35 seats each for the Liberals and Progres- 
| sives, leaving their respective totals at 88 and 33. The 


| 

| outcome would be a bare Conservative majority of 3 over 
| a combination of their opponents, and this, while it would 
| provide a basis for taking office, could not guarantee any 
| security of tenure. A fortnight ago it would have been 
| possible to express agreement with this estimate, but the 
| intervention of Mr Bourassa and the dissensions in the 
Conservative party in Quebec make it improbable that 
| it will gain more than 1o seats in that province, and wil 
react against their fortunes elsewhere. The political 
pundits at Ottawa are, therefore, not now disposed to 
give the Conservatives more than between 100 and 110 
seats, and as the Government strength would in that 
event probably be reduced to about 95, or not much more 
than one-third of the Federal House, a situation of 
| extreme delicacy and interest would emerge. 





THE CHINESE TARIFF CONFERENCE.—I. 


(BY A SHANGHAI CORRESPONDENT. ) 


By the time this appears in print the Tariff Conference in 
Pekin, provided there is no outbreak of civil war in the 
| meanwhile, will have begun, or be on the eve of begin- 
| ring, its sessions. The British Commission—which con- 
| sists of H.M. Minister, Sir Ronald Macleay, Lt.-Col. 
| Peel, and Mr Kk. D. Stewart, of the Far Eastern Section 


| on September 19, and the representatives of the other 
Treaty Powers are, at the time of writing, also on the 
Way. 


| of the Manchester Chamber of Commerce—left England 


The Conference is one involving political, com- 


mercial, and financial issues of considerable magnitude, 
and the aim of this and a succeeding article is to make 
them clear. 


Politically—and the importance of the occasion cannot 
| be properly appreciated without its political background 
—the Conference represents a postponed chapter of the 
Washington Conference, one of the objects of which was 
to remove causes of friction and unrest in the Pacific. 
The huge coastal line and territory of China, the peaceful 
development of its immense resources, the content and 
quiescence of its enormous population, together form one 
of the chief factors in the future of the Pacific, which, 
when the Washington Conference met, looked ominous. 
For during the European war Japan had obtained control 
of one of the most important parts of the coast of China, 
the Shantung promontory, and had sought to obtain semi- 
political and economic control in other parts of the 
country. Moreover, for some years past China’s internal 
affairs had been very disturbed and unsatisfactory from 
the point of view both of the nations desirous of extend- 
ing their commercial relations with her and of the Chinese 
people themselves. 

The Washington Conference set itself to deal with 
these facts. It helped to settle the Shantung question, 
evolved a four-power Treaty in place of the Anglo- 
Japanese alliance, reaffirmed the principle of the ‘‘ open 
door ’’ in China, and effected an agreement between nine 











































































652 THE EC 








Powers having treaty relations with China in respect of 
its maritime Customs revenue, the most promising avenue 
of approach to the problems of Chinese finance. The 
agreement should have been given effect to within three 
months from its ratification, which was expected to follow 
matter of course. In fact, its ratification was 
delayed by France, who developed a long controversy 
with China regarding payment in gold of the Boxer in- 
demnity. Thus the tariff conierence, for which the agree- 
ment provided, and in the terms of which it is now meet- 
ing, was postponed. 

Quotation of part of these terms will help to explain 
how China’s internal affairs are related through her tariff 
to the future of the Pacific, and to clarify the commercial 
and financial issues with which our representatives are 
about to deal. The Nine-Power Customs Treaty opens 
with the words: ‘‘With a view to increasing the revenues 
of the Chinese Government,’’ and goes on in Article 
say :— 
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Steps shall be taken through a special nference to prepar¢ 
the way for the speedy abolition of likin and for the fulfilment 
the other conditions laid down in Article VIII. of the Treaty of 
September 5, 1902 (7.e., the Mackay Treaty)......... The special con 


ference shall consider the interim provisions to be appli ed prior t 
the abolition of likin, and it shall authorise the levying of a surtax 
on dutiable imports as from such date and for such purposes and 


subject to such conditions it may determine. 


su 1ete 


as < 
Critics of the Washington Conference frequently declare 
that in so far as it attributed the unsatisfactory internal 
state of China to lack of revenue, it misunderstood the 
situation. They forget, or are unaware of, the fact that, 
as far as the British dele egation was concerned, the Con- 
ference had at its disposal the advice and expert know- 


i 


] 


cial resources were responsible for China’s ills; he did, 
however, realise that one of their chief causes lay in the 


steadily diminishing proportion of the revenues which 


national sauve qui peut likely to defeat their whole object, 
and accordingly it was agreed, in a treaty which certainly 


might have aan better worded, to try through the Cus- 
toms revenue to stop administrative disintegration. 
That. and not a misinformed belief in the efficacy of 











revenue as such (as the critics so freely assert) is the 
real meaning of the treaty, and the purpose for which the 
tariff conference in Pekin was arranged. 

Considered from a commercial standpoint, the business 
of the Conference (assuming that it sticks to the agenda 
and does not allow itself to be diverted from it by recent 
developments, which have reinforced China’s declared 
intention of renewing the claims made at Washington for 
tariff autonomy) will be to deal with the effects of dis- 
integration on trade, which is suffering from a rapidly 
increasing number of taxes levied by provincial authorities 
in defiance of Central Government ‘undertakings. Nearly 
25 years ago the Chinese Government recognised in the 
Mackay Treaty (which was never given effect) ‘‘ that the 
system of levying likin and other » dues on goods at the 
place of production, in transit, and at destination impedes 
the free circulation of commodities and injures the interests 
of trade.’’ It agreed ‘‘ to discard completely those means 
of raising revenue,’’ and the British Government, in 
return, consented to a surtax on imports of 73 per cent. 
in excess of the tariff rate (5 per cent.), and a surtax of 
2} per cent., in addition to the export duty on Chinese pro- 
duce (also 5 per cent.). The treaty stated :— 

It ‘is clearly understood that after likin barriers and other 
stations for taxing goods in transit have been removed. no attempt 
shall be made to revive them in any form or under any pretext 


















































































































































Even in 1902 the value of such an assurance by the Cen- 
tral Government in respect of what was primarily a pro- 
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Vincial government matter was doubtful; to-day it woul 
literally be nil. Accordingly, the Conference js Con. 
fronted with the task either of making arrangements for 
the reduction of inland taxation of trade with the pro. 
vinees direct, or of coming to such an arrangement with 
Pekin will be assured of provincial consent, 
abolishing certain taxes levied by the Maritime Customs 
which are not maritime at all, but inland, and indistin. 
guishable from likin, namely, the 5 per cent. so-called 
| export dutv on native produce shipped from one natiye 
port to another, and the 2} per cent. duty, 
trade duty, 


as or of 


known as coast 


which is levied additionally on such produce 





at the port of destination, 

| To examine the respective merits of these differen 
| courses would require a special article. Suffice it for the 
time being to say that the British Chamber of Commerce 
in China, which is to be represented at the Tariff Confer- 
ence, considers that the third course offers the best 


approach to the problem, partly because, where possible, 
trade would abandon tax-ridden in favour of tax-free 
| routes; partly because, having given up taxing internal 
| trade itself, the Central Government would be in a bette 
position to adjure the provinces to do the same ; and part) 
because initiation of fiscal reform by this method would 
obviate the chief difficulty presented under present condi- 
tions by the other two—namely, that of providing 
vincial exchequers with some substitute for the revenue 
with which they would be parting. 


ro- 


This consideration brings us to the financial issues 
| with which the Conference will have to deal. And asa 
| further article will be devoted to a full examination of 
| them, it is here only necessary to say that China’s un- 
ledge of the late Sir John Jordan, who had been for 14 | secured debts total not less than 745 million dollars, of 
years H.M. Minister in Pekin, and was_ intimately | which about 495 millions (including those of the Ministr 
acquainted with every aspect of the question. He cer- | of Communications) represent foreign, and about 250 
tainly never subscribed to the view that insufficient finan- | millions domestic debt; that the revenues in_ which 


Pekin is in receipt are insufficient to enable her to meet 
these obligations; that it has become 
ingly, to find fresh revenue; that the only one in sig 


accord- 
ht j 


Hit 


necessary, 


IS 


Peking was receiving, and he saw that, if the diminution | the Customs surtax agreed upon at Washington, whicl 
continued, both the central administration of the country | it is calculated, will bring in about $30,000,000 a year; 
and its ability to meet its foreign financial obligations | and that if this money is used for debt it will not be 
must grow steadily weaker. The promoters of the | available for anv large reduction of internal taxation, a 
Washington C onference were not slow to appreciate that single item of which, likin, produced in 1922 (the last 
the ultimate result of such weakening might be an inter- vear for which figures are available) a provincial revenue 


of about $ 47 ,000,00¢ , 








THE COTTON TRADE. 
(BY OUR MANCHESTER CORRESPONDENT. ) 


DurinG the past quarter cotton spinners and manulac- 
turers in Lancashire have experienced a considerable in 
quiry, and now and again business has shown some ex- 


pansion. Buying movements, however, have not been 
maintained for any lengthy period, and it has been ex- 


tremely difficult for produc ers to improve their position. 
A real revival of demand has been held back by the 
dency of prices to ease, and merchants have been afraid 
to commit themselves far ahead owing to the probability 
of further depreciation in values. The restriction of credit 
has also been responsible for the absence of enterprise. 
As is usual during this period of the year, producti 
has been irregular as a result of the holiday stoppages 
in industrial centres. Speaking generally, the positio! 
of spinners and manufacturers is not any better than thre: 
months ago, and certain firms are worse off. Quite 
number of cases of financial difficulties have been reported, 
and there are numerous complaints of accounts not being 
paid promptly. 

Important developments have taken place relating to 
future supplies of raw cotton. With regard to th 
American staple, there has been considerable discussion 
as to the reliability of the Government reports from Wash- 
ington, and the fortnightly statistics have led to much 
confusion. According to the latest information, however, 


ten- 
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whatever...... that payment of the import duty and surtax shall | there is every probability of a big growth, which, with 
secure for foreign imports, whether in the hands of Chinese or | linters, may amount to 16,000,000 bales, whilst there is 

non-Chinese subjects, in original packages or otherwise, complete , 
; pore eee not much lil ood . > ‘on- 
immunity from all other taxation, examination or delay. ikelih od even at the cheaper pric es of con 
sumption being more than 14,500,000 bales. Users in 


the United States have bought fairly well, but most Lanca- 
shire spinners have pure hased with caution, and their policy 
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has been justified by recent developments. On June 30th 
the quotation for middling American cotton on the spot 
in Liverpool was 13.93d. Wide fluctuations occurred 
during July with a slightly e: asier tendency in values, the 
feure on the 31st being 13.53d. The downward move- 
tinued during August, the quotation on the 31st 


ment con 
being : 
x] on the i7th, but since then there has been a 


to 127.030 


ly 
ial decline to 12.72d on September 3oth, and 


1 t 
supstalt 


ih ves have occurred in the price of Egyptian cotton, but 
values have favoured buyers. The quotation for fully 
wood fair Sakellaridis on the spot in’ Liverpool on 
lune qoth was 32.30d, the figure on July 31st being 
»yasd, There was a fair drop in August to 28.15d on 
the qist, while the price on September 30th was 28.ood. 
On Wednesday last (October 21st) the quotation was 
>3,60d. There is every promise of a substantial output 
of Egyptian cotton this season. The growth Jast vear 
cas the biggest for ten years back, and it 1s likely that 

this season the production will show a further in- 


rease, most of the estimates centring round 7,500,000 


roughout the past quarter manufacturers of piece- 


52.25d. Early in September there was an advance | 


xd on Wednesday last (October 21st). Many irregular | 





goods have not been short of inquiry, and there has been 
nlenty of evidence for the belief that dealers in many dis- ! 


tributing centres abroad are in greater need of larger 
supplies. The bulk of the trade, however, has been in 
mited quantities, and, speaking relatively, some of the 
smaller foreign markets have done better than the big 
itlets. Operations for India have been very irregular. 
Now and again fairly substantial contracts have been put 


hrough in light bleac hing descriptions, but demand of 
nportance in grey staples has fe ‘led to mature, with the 
esult that makers have been hungry sellers, and_ pre- 


ired to accept very poor prices. The monsoon season | 


is been generally successful, and a favourable feature 
is that most of the demand is for quick shipment, which 
niirms the opinion held in Manchester, that stocks, 
especially in the up-country districts, are comparatively 
low. Considering the disturbed state of affairs in China, 
more business has been done than might have been ex- 
pected. Quite an encouraging turnover has taken place 
F 


in bleached shirtings, and some producers of fancies have | 


done fairly well. On the other hand, grey shirtings have 
attracted very little attention. The auction sales in Shan- 


ghai have now been suspended for four months, but it 


is likely that they will be restarted within the next week | 


ortwo. Some of the minor outlets of the Far East, such 
as Singapore and Java, have given fairly healthy support 
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Although many spinning companies during the past 
quarter have published better trading results than at the 
same time last year, the general situation leaves much 
to be desired, and it is still a struggle for most yarn 
producers to obtain remunerative rates for their pro- 
ducts. The mills using American cotton have continued 
to curtail output by stopping the machinery for 8} hours 
per week, which is equal to one day. In addition to this 
organised short time, the Masters’ Federation has recom- 
mended an extra stoppage of a full week. This reduced 
production has been quite sufficient to meet the needs 
of customers, but, on the whole, stocks have not in- 
creased. Purchases of twist and weft have mostly been 
of a hand-to-mouth character, and now and again there 
have been indications of some cloth manufacturers adopt- 
ing a policy of going short. It may be said that through- 
out the whole of the industry bearish sentiment has pre- 
vailed. during the past three months. In the Egyptian 
yarn section there has been an improvement during the 
last few weeks. Users have bought on a freer sc ale, and 
producers have experienced relief. On the whole, the 
conditions in this branch are rather more favourable than 


three months ago, and there is comparatively little cur- 


trom time to time. It has been a discouraging period for 


merchants with connections in the Near East. Owing to 
hnanci al stringency exports have had to be postponed, 
and there are large quantities of goods waiting in Man- 
chester for improved conditions on the other side. It is 
expected that Egypt will be better before very long, but 
some of the other outlets in that part of the world are 
ot at t all satisfactory. An event of importance has been 
the ¢ tensive buying, espec lally in Snishing and printing 
qu ties, for the Continent, and a rather striking trade 
as been done for Germany, Switzerland, and Russia. 


Ni v and again useful support has been given by shippers 
(o the outlets of Central and South America, but business 

been patchy. The home trade has done fairly well. 
Steady clearances have taken place in the retail and whole- 


“we establishments, and most departments are looking 


tailment of production in Bolton and district. Much 
uncertainty exists, however, as to the future level of 
values. In shipping yarns the feature of interest has 
been the big contracts for Russia. Some firms have not 


| liked the financial arrangements in connection with this 
business, but others have taken the risk, the orders 


forward to a fairly good trade this winter, despite the | 


pression in many of our leading industries. Unemploy- 
nt in Lancashire weaving towns is still a serious factor, 


] 


of the full capacity * of the machinery. If there 
shot Id be a sudden trade revival, numerous apr rs 
‘Wl be handicapped by a shortage of workpeople. 


the following is a comparative tabie of exports of 
piece goods from the United Kingdom, the figures 
being given ‘for the nine months, September 3oth, in 


h year :— 
Yards. £ 
0! eee covese 9,000,018,900 .ece 75,659,119 
Square Yards. 
a Eee .oe-. 3,097,216,600 .... 104,072,046 
1924 0... .eceeeeevees 3,541,388,800 .... 114,899,318 
atasae sis wees 3,099,041,900 115,915,823 





secured being very welcome. More trade has also been 
done for Germany. Operations for India have not been 
important, and spinners are feeling to a greater extent 
than ever the competition of Japan. 

The following is a comparative table of exports of 
yarn from the United Kingdom, the figures being given 
for the nine months ended September in each year :— 


Lbs. £ 
TGIS Séscicceesiseicies ISPIGRTOR 1... TEs 
RE iecigoe eee eee. 104,530,000 .... 15,266,209 
TOA icccceewsesaoe* ss EARGISIOO <cne Seana 
ONES laikd caidn ede wade ee 139,821,500 .... 23,193.162 


| With regard to prospects, the point of interest is that 


ates loth ; : | prices for American cotton are cheaper than for three 
probably cloth production is t more than 8 r | . Thi 
: oductic S not more than 60 per | and a-half years back. This development should have 


| a good effect upon the future of the industry. It can- 





not be said too often that Lancashire’s customers for the 
most part are the poorest people in the world, and there 
is always more probability of an extensive turnover at 
low rates than when values are on a comparatively high 
level. In the circumstances, spinners and manufacturers 
are more hopeful than for a long time back. It remains 
to be seen whether sufficient trade will come along within 
the next month or two to provide work for all the 
spindles and looms, but freer buying in yarn and cloth 
when rates are stabilised seems to be assured. For- 


tunately, stocks of manufactured goods are not heavy, 
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and it is well known that the up-country districts in India 
and China are in need of larger supplies. From the 
point of view of merchants, it is important that they 
should start buying at the bottom of the market, and 
there is bound to be a certain amount of hesitation in 
placing orders until there is ground for believing that 
prices are safe. Spinners are now assured of plentiful 
supplies of raw material during the next twelve months, 
and prices are more reasonable than for several years 
past. The financing of trade on a large scale is still 
a serious problem, and this factor may prevent a big for- 
ward movement. It can be said, however, that the 
general outlook is healthier, and Lancashire traders will 
be very disappointed if industrial conditions are not dis- 
tinctly more favourable early next year. 








THE WORLD'S WHEAT POSITION. 
(BY A CORRESPONDENT. ) 

[Our correspondent has omitted Russia from his survey, on the 
ground that wheat exports from the Soviet Union in the autumn 
are usually followed by repurchases in the spring, the two 
movements tending to cancel each other. This view finds numerous 
supporters in the market, but another section of opinion holds 
that, despite the imperfections of the distributive system, 
railways and the waterways of Russia, the size of this year’s 
vest suggests the possibility of an excess of exports during 
The Food Research Institute of Stanford University, California, for 
instance, states in its September number of *‘ Wheat Studies”? that 
although final conclusions cannot be reached at this stage, a sub- 
stantial export appears to be indicated. ‘The Russian 
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promises to be relatively more important as a factor in the inter- 
national wheat market than in any year since the war, and the 
uncertainty concerning its size will probably be an unsetiling 


factor for several months.’ 


THE areas devoted to the growth of wheat may be put for 
the two hemispheres at 200 million acres, which with 
reasonably good cultivation should give us abundance 
even in a poor year, and superabundance in an average 
season. Owing, moreover, to the vast extent of conti- 
nents over which the crop is grown, the world culture of 
the cereal erects itself into a species of assurance, and the 
vast majority of years are in effect average years. In the 
present season the deficiency in the United States virtu lly 
balances the over-acreage yield in Canada, and reference 
to bygone years shows analogous offsets and compensa- 
tions; 1919, which afflicted both Europe and Asia with 
a disastrous deficiency, presented fine surpluses to Argen- 
tina and to the United States; in this year France had her 
smallest pasture crop and the States their largest. 

The Great Powers, so far as wheat areas go, are those 
devoting over 10 million acres to wheat, and are France, 
Italy, Canada, the United States, India, China, Australia, 
and Argentina; in millions of acres, 14, 11, 22, 54, 32, 
11, and 18. The Chinese estimate is, of course, empirical, 
but it cannot be safely omitted, because the tendency of 
China to devote wheat areas to other presumably more 
profitable crops is manifest, and Chinese imports are likely 
to become a trade incident materially affecting the 
Canadian and Australian export trade. 

Lands which cultivate between 2 and 10 million acres of 
wheat are Spain, nearly 10 millions; Roumania, 8 mil- 
lions; French North African Possessions and Protec- 
torates, 7 millions; the old Austro-Hungarian Empire, 
6 millions ; South-Eastern Europe, 5 millions; Germany, 
4 millions; and Poland, 3 millions. The regions of Asia 
Minor, Iraq, and Persia constitute, naturally, a favourable 
wheat area, but it is doubtful if they at present devote 
more than 3 million acres to its culture. Countries which 
devote small areas to wheat, but raise a large yield to the 
are Great 


20, 


acre, Britain, 1} million acres; Belgium, 
376,000; Holland, 130,000; Denmark, 150,000; Sweden, 


363,000 ; and New Zealand, 167,000. The Japanese devote 
1,155,000 acres, the Egyptians 1,379,000, and the Chileans 
1,400,000 acres to wheat; all may be called low medium 
producers. 

The roughest of working equations of the world’s 
wheat markets is that which assumes 200 million acres to 
be cultivated, and 500 million quarters to be grown. This 
would be 1,200 Ibs to the acre, against 1,960 Ibs for Great 
Britain and a ton in-Denmark. Moderate as such an esti- 
mate may appear, it is almost certainly an exaggeration, 

and complaints of poor years are unduly frequent. because 
expectation is built too high. The United States are 
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nothing if not progressive, and their farmers are always 
opening up virgin soil, yet it is doubtful if the mean pro- 
duction has risen beyond the 800 Ibs per acre at which it 
stood 50 years ago. Canada shows a better agriculture 
but cannot safely boast of more than = 2 qrs, as 
g6o Ibs, to the acre. A conservative estimate of world 
wheat production will not exceed 1,000 lbs to the a re, 
416,700,000 qrs (480 Ibs). Adding in 20 million qrs te 
Chinese production, the world estimates of the famous 
London “ Grain Shipping List ’’ for the vears since the war 
have been: 1919, 363 million qrs; 350 millions; 
1921, 406 millions ; 1922, 410 millions ; 1923, 456 millions ; 
and 1924, 415 millions. If we add to these figures the 
International Institute of Agriculture's preliminary 1925 
estimate that this year’s production exceeds that of 162 4 
by 20 million qrs, and reckon 1925 at 435 millions, we 
shall have a mean of not quite 410 millions. for the seven 
post-war years. 

The eight great wheat producers may be credited | 
millions of quarters with seven years’ production as 
follow s, unofficiz ul estimates being mz arked with a star: 


or 


1920, 





1919. 1920. 1921.; 1922.) 1923.) 1924. 1925. 
France ........... 22 | 29 40 | 30 | 35 | 32) 42 
Etaly ...cccceccooss| Bh 18 24 20 28 22 29 
Caneds .....s0.00..| BF 33 38 50 59 37 49 
The U.S.A. ........| 121 | 104 | 100 | 107 98 | 105 86 
India ....cccccsese| 39 47 31 46 47 46 40 
CHINA. .2<escowee-| BO” | Be | BO* } Boe] Bor | 20" | ae 
Australia ..........) 10 18 16 13 16 19 21° 
Argentina..........; 20 24 25 26 25 23 25° 
__Total..........' 273 | 293 294 | 309 | 327 | 304 312 
The Australian and Argentine crops will not be reaped 


until Christmas, but their destinies are largely settled by 
Michaelmas, and the last fortnight’s cables have been most 
encouraging. The Antipode: in early summers are very 
settled weather periods in contrast with the Northern 
Hemisphere, wherein vicissitudes of early summer weather 
are frequent and important. 


France is gradually winning her way back to her 
position in 1902 and 1903, in both of which years she 


produced 43 to 44 million qrs, and was more than self- 
supporting. The Italian progress is more decisive ; in 1902 
and 1903 Italy produced of wheat almost 16 million 
The King of Italy, who founded the International Insti- 
tute ot Agric ulture at Rome just 20 years ago, has led his 
people in a policy of agricultural reconstruction, i, 
seeing that the c rop vie lds of 1901-5 were miserably below 
the potentialities of Italy’s and climate, ma\ 
rejoice without surprise at the progress made. Canada 
has not fully sustained the standard of 1922-3, but the 
area of virgin soil opened up every year materially tends 


qrs. 


a 


soil one 


to diminish, and Canadian farmers have not yet learnt 
either to practise rotations or to use fertilisers. The 
U.S.A. have the smallest crop for some vears, but part 
of the decline is due to agricultural attention being called 


to crops deemed, at least for the time being, more profit- 
able than wheat. American wheat areas fluctuate between 
40 and million in a manner which ministers 
greatly to speculation on the markets. For 1925 the 
iS 53,995,000 acres, a decline of two and a-half millions 
from 1924. China, as already remarked, is growing less 
wheat, though in the absence of returns we must keep to 
a nominal acreage. But in 1918 she was an exporter, 
and in 1924 imported over two million qrs, a movement 


60 acres 


area 


clearly calling for observation. Australia gains ground 
as a wheat producer, despite dear labour and a_ long 


voyage, which means a high freight. Argentina likewise 
is a really progressive cultivator, keeping up large exports 
despite increasing home population. India makes no 
material progress, but does not lose ground. Second- 
class producers as regards quantity may be thus scheduled, 
space forbidding the’ citing of figures for other than the 


present year. Estimates are marked with a star, other 


returns are official. (1) Great Britain, 6,200,000 "qrss 
(2) Germany, 13,000,000 qrs; (3) Spain, 15,750,000 qIs; 
(4) Poland, =, 200, coo qrs; (5) Roumania, * 9,000,000 qs; 


(6) Japan, 3,450,000 qrs; and (7) Chile, 3,100,000 qrs. 
The very good yields per acre in Denmark, Holland, 

Belgium, and Sweden do not make those lands self- 

supporting, neither do the farmers of these countries make 









































































ind 
ng 
ise 
rts 
no 
nd- 
ed, 
the 


ake 





| 
| 
} 





October 24, 1925.] 





——— 


any ellort to feed the chief cities. Copenhagen, Amster- | 
dam, Rotterdam, Antwerp, Brussels, and Stockholm are | 
all as dependent on grain ships as are London and Liver- 
The national economy of the four countries in reality 
expresses itself in the saving of transport in the rural 
parishes, where the countryside feeds itself and grows 
wheat more or less as a garden crop, and a ton per acre 
is readily realised. 

The question of productiveness is felt to be that to 
which economists are bound unceasingly to turn. Sir 
William Crookes and the Fellows of the Royal Society 
who advised the State in 1917 agreed in assuming that 
world wheat production was 13 bushels, or 780 Ibs, per 
acre only. This was, of course, a ‘* Safety First ’’ calcu- 
lation, the acceptance of a datum line which nobody could 
call too advanced. That that could be raised to 20 bushels 
or 1,360 Ibs they showed to be undoubted. Assuming a 
world production in millions of lbs of 4,000, and its being 
raised to 6,150, they put the manure needed at 12 million 
tons, costing £.144,000,000, and the value of the wheat 
gained (at only 4s per bushel) at 4.430,000,000. Thus 
potentialities on the present area and without infringement, 
therefore, on any other crop areas, amounted to a net 
gain of £286,000,000 yearly. The high estimate of the 
cost of fertilisers is of special value to-day, as nitrogen 
can be won from the air, an inexhaustible source of supply, 
at £12 per ton. The investment of money in raising the 
wheat yield of ill-cultivated lands would seem on these 
figures to be among the soundest of propositions. 

In Great Britain, France, and Central Europe the rais- 
ing of present comparative fertility into a still greater 


pool. 


| 
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| wheat only. 
Ibs), but reckoning the latter to include breadstuffs—that 
is to say, to take in flour, fairly trustworthy totals are 
arrived at. 
per cent. of the traffic in wheat. 





635 





(Million Cwts.) 








1921-2. 1922-3. 1923-4. 1924-5. 

PPO IB16S sss. oi. siess 104:31 10803 .. 12463 .. 122-40 
Belgium and Holland.. 3811 S728 4. 38:55 ., 35:97 
France and Italy...... 72:30 99°51 79°65 76:49 
Central Europe........ 56°05 32:97 20°74 46°91 
OM Cs sienlenaaese - 270°77 277:79 263°35 281:77 


rhe figures of the Institute in centals (100 Ibs) are for 
Assuming these as hundredweights (112 


Flour imports and exports average about 10 


The British crop, just reaped, being five million cwts 


smaller than that of 1924, while the stocks are reduced 
by three millions on the year, it is probable that the new 
season upon which we are now entered will require fully 


130 million cwt imports of breadstuffs. But France and 
[taly will be much smaller buyers than in the season just 


concluded. 





TRADE OPENINGS IN FINLAND AND ESTHONIA. 
(BY A CORRESPONDENT.) 


A COUNTRY, not so well known as it should be, eager to 
import from Great Britain, and only 24 hours by aero- 
plane, is Finland. At a time when the British trader is 
looking for fresh markets and outlets for his goods, he 
might well turn his attention to this historic land, whose 


| gallant efforts for independence and freedom, covering 


productiveness is a matter of fertilisers being cheap or | 


dear. To-day they are remarkably cheap. With cereals 
showing an index number of 140 on pre-war figures, and 
living generally one of 157, the seven leading fertilisers 
showed an index number of 125 only, and contracts at this 
level can be made for an entire season’s supply. 

The fall in freights makes transport easy this season, 
and proves especially advantageous to the remoter con- 
Business in wheat before 1921 was so largely 


signors. 


in the Finnish language, was recognised. 


several centuries, were crowned with success in July, 1919, 
when the nationhood of Finland, or Suomi as it is called 
Swedish for 


| many centuries, and under Russian domination from 1808 


until the Kerensky régime, the Finns have retained 


| national consciousness and characteristics, which in a less 


controlled for political purposes as to have little value | 


as a trade record, but since then the returns have been as 
follow, the shipping vears running from August rst :-— 


(Million Cwts.) 


Aug. 1— Aug. l— Aug. 1- Aug. 1 

July 31, July 31, July 31, July 31, 

1921-2. 1922-3. 1923-4. 1924-5. 
Exports oss ‘eke GEO sees SO aacar GEO acces. See 
OBIS os os0c ae ss Be waaw Gee 307 318 


These are for all countries subscribing to the Inter- 
national Institute of Agriculture. The growth in the 
total turnover appeared till this time last season to be 
Steady, but since then less grain has been exchanged 
between importing and exporting countries. Imports, it 
will be seen, are uniformly smaller than exports, a 
“Mystery ’’ of which the very prosaic explanation seems 
to be that some leading importers do not supply returns. 
China certainly does not, while Brazil, Central America, 
the West Indies, the tropical regions of Africa, and all 
Melanesia, are wheat and flour buyers very little interested 
In statistics of the trade. The exports of five leading 
Wheat shippers have been as follows, figures representing 
breadstuffs (flour included), as hereafter mentioned :— 


(Million Cwts.) 


; 1921-2. 1922-3. 1923-4. 1924-5. 
Canada ...... 90°56 .. 13800 .. 17600 .. 8817 
The U.S.A..... 11906 .. 8938 .. 4442 .. 118-07 
Argentina 68°22 .. 81:24 .. 9838 .. 69:29 
BEER cise 0c . Forbidden... 15°80 .. 1041 .. 20-41 
Australia 5846 .. 1874 .. 3676 .. 61:18 
Total 227°30 $4316 .. 36597 .. 35712 


F reights were against Australian exports in 1922-23, an 
immense export trade in wool partly accounting for this. 
India has recovered very slowly from the extended 
control, " 

The 


he ‘Importing countries form three Continental groups, 
with 


the British Isles as the standing ‘‘ predominant 
partner’? in the trade. The determined efforts of the 
Latin countries to become self-supporting are likely to 
increase the preponderance of Britain as a_ buyer. 
Returns of breadstuffs imported are :— 


|able to an industrious and hard-working people. 


virile and courageous people would have been submerged. 
The solidity and hardiness of the Scottish character are 
to be found in the Finnish, due, doubtless, to the thou- 
sands of Scotsmen who from 1562 onwards went to 
Finland to help her people in their efforts to liberate 
themselves from foreign aggression, and whose names, in 
most cases, are still borne by their Finnish descendants. 
Six vears ago Finland became a free nation, and at once 
started to build for the future on a sound economic founda- 
tion, and the progress made during this period is credit- 
Her 


national finances at the close of 1924 were satisfactory, 


| revenue having so far exceeded expenditure that supple- 


mentary estimates were met and the national debt reduced 
by FM. 135,800,000. It is believed that in November 
next the Finnish mark will be established on a gold basis, 
probably at somewhere about FM. 192.50 to the & ster- 
ling. Finland has been provided by Nature with immense 
resources in her illimitable forests of spruce, fir, and 
silver birch—73.53 per cent. of the land area of the 
country. Wood products of various kinds, therefore, play 
a predominating part in her export trade. Timber, sawn 
or unsawn, plywood, paper, chemical pulp, cardboard, 
spools (bobbins), and also butter form the bulk of her 
exports, and Great Britain is her largest customer. In 
1924, 40.4 percent. of Finnish exports were tothis country. 
It is perhaps not generally known that Finnish bobbins 
form go per cent. of the world’s bobbin exports. 

In 1924 Finland’s export trade was divided as 
follows :— 


a. 


Agricultural Wood Paper Industry Other 
Produce. Goods. Products. Exports. 
W3 sense GUS rer 


Of unsawn timber, pit-props form about 55 per cent., and 
paper-wood a little less than 25 per cent. ; but these latter 
show signs of increasing. The export of sawn timber is 
also on the up-grade. The plywood industry is still in its 
infancy, but exports in 1924 amounted to 40,000 tons, and 
in 1925 it is believed will exceed 50,000. The export of 
butter is steadily increasing, and at the end of June 
totalled 7,142 tons, against 4,313 tons for the similar six 
months a year ago. It is reported that Finnish butter 
cannot be obtained as such in this country, but is labelled 
‘‘ Danish,’’ because a better wholesale price can be 
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obtained; but Finnish butter is of such excellent quality 
that it should stand on its own merits. 


A comparison between the Finnish export and import 


trade with this country for the six months ended June, 


1925 and 1924, are of interest (the figures are millions of 


Finnish marks) : 





—-——Imports.——— 
1924. 1925. 1924. 
4348 ...... 3793 653°5 


It will be observed that whilst exports increased by 
I'M. 73,700,000, imports decreased by FM. 55,500,000. 
It is to be regretted that British firms do not take a greater 
interest in the possibility of developing their business with 
Finland. The writer has just returned from that country, 
and had the opportunity of discussing the position with a 
number of representative business men, who each referred 
to the openings for British goods, provided production 


Exports. 
1925. 
727°2 


@eeeee eereve 


costs can be reduced. They stated that it is not the 
exchange, but the high cost of manufacture in Britain | 


that is deterring Finland from purchasing more in this 
country ; and, further, that lack of enterprise and initiative 
is handicapping British trade, which has the 
petition of Sweden, Denmark, and Germany to face. The 
chairman of one of the leading companies, who is keenly 
interested in the development of Anglo-Finnish trade, 
who knows this country well, remarked: ‘* English firms 
do not bestir themselves enough, but the Germans are 
very keen. You do not se nd sufficient commercial 


travellers, and few of those who come can speak either | 


Swedish or Finnish. For every English traveller there 
are a dozen Germans, who can spez ak at least Swedish.’ 
In Finland, the Swedish and Finnish tongues have equal 
rights, and all notices, names of streets, &c., 2re in both 
languages. 


Two instances of British ignorance or apathy may be | 


quoted. An English firm wrote to a leading firm of ship- 
brokers in Helsingfors, and concluded their letter by say- 
ing : ‘* In case you do not understand English, we enclose 
a Russian translation of our letter. Nothing better cal- 
culated to lose the business can be imagined. A Finnish 


firm sent an order for some British goods, and enclosed a | 


remittance to cover the cost, &c. After waiting six weeks 
for a reply, they cabled asking if their letter and remit- 
tance had been received, 
acknowledging their communication. It may be that our 
exporters consider Finland unworthy of attention, but if 
this is their attitude, it is a mistaken one. Our Conti- 
nental competitors are courting her assiduously, and the 
same story of apathy comes from China, whence a British 
firm were written to and asked to supply a simple plough 
to meet the requirements of thousands of farmers in 
Northern China. The firm could not be bothered to pro- 
vide something out of the usual, and so the Germans 
stepped in and reaped a profitable harvest. France is 
cutting into our export of textiles and metallurgy, but this 
is thought to be only a temporary dislocation; it is, 
however, evidence of the competition to be faced. 

Finland is willing to increase her imports from this 
country of machinery, textiles, cutlery, linens, cottons, &c., 
but expects the market requirements to be studied, and 
there is no doubt at all that if the right type of British 
traveller were to be sent, and in sufficient numbers, a 
steadily increasing proportion of orders could be obtained. 
Finland imports over 4,000 automobiles a year; of these 
over two-thirds are from the United States, and_ the 
balance from the Continent. Several wealthy residents 
stated they would much rather purchase British cars 
because of their superior workmanship, were the prices 
more competitive. 

Finland is in the fortunate position of having practically 
no unemployment—the number in July being 1,103, out 
of a population of 3,110,000, and it was anticipated that 
this number would be reduced with the approach of the 
harvest. Although the Port of Helsingfors is closed to 
raffic during the winter months, the ports of Hangé and 
Ab6 are kept open by the Government icebreakers, so that 
trade is not seriously interrupted. ; 

Helsingfors, the capital, is easily reached by sea from 
Hull on one of the comfortable steamers of the Finland 
Steamship Company, which sail every Wednesday even- 
ing, arriving at Helsingfors the following Monday morn- 
ing; and next spring a regular service of aeroplanes will 


keen com- | 
|ceuntry’s trade. It 


and | 


| paper, 


; over 


| descriptive details 
and only then received a letter | 


| veritable celestial obscurity, 





(enable the visitor to leave London after breakfast and he 
| in Helsingfors for lunch the next day, flying by Way 


of 
Amsterdam, Hamburg, Copenhagen, Mz almé. R¢ ulway 


travel in Finland is comfortable both by day and night, 
Within easy reach of Helsingfors is Reval, the Estho. 
nian capital. A daily service of fast aeroplanes enables th 
traveller to be in Reval 45 minutes after leaving Helsing. 
fors. He can transact his business, and return 
Helsingfors for dinner. Esthonia is also worth the more 
earnest attention of British merchants, and = aln 
similar story is told there—although the exchange factor jx 
a complication. But Esthonia desires British goods. Jp 


1OSt 


| both countries it is the British ‘* quality ’’ that excites 
' admiration, Esthonia finds English prices too high incom. 


parison with those quoted by Continental competitors, by 


is anxious to import machinery, foodstuffs, sewing 


sugar, 


| silks, cotton goods, motors, bacon, cutlery, and writing 
paper. But one of the leading shipbrokers stated that 


nearly everything was too expensive. Sweden is supply. 
ing the cutlery. Esthonians greatly deplore the contr 
which Germans have obtained over the Esthonian banks 
a control they are using—only naturally—to assist their 
is worth the immediate attention of 
population of 1,200,000 can become 

Esthonia exports timber, plywood 


one of our banks—a 
profitable customers. 
hides, butter, and eggs. 

Hard work, honesty, and courtesy distinguish both the 
Finns and the Esthonians; there are openings for trade in 
beth countries, provided British traders will show them. 
selves at enterprising their Cont 
competitors 


least as as inenta! 
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THE TRANS-SIBERIAN RAILWAY. 
Mr W. W. os, f Deal, 
returned to the after travelling 
the Trans-Siberian In vie 
of the well-known political and economic conditions | 


Recorder © 
East, 
Railway. 


GRANTHAM, 


London from Far 


once-famous 


+ + 


Russia and China, there is no one who would expect t 
hear of far-reaching developments, or even improvements 
and, indeed, it appears from t! 
by Mr 


spondent of the Economist that the worst expectations 


on this great highway ; 


given Grantham to a_ corre: 


will be realised by anyone who has the temerity to make 
a trip over the line. 
In the 


small hours of Sunday, September 27th, 


Mr Grantham took the week! 
Trans-Siberian express for the ten-day run from Vlad- 


vostock to Moscow. The first lap of the journey, 


Harbin, was accomplished without incident, the going was 
smooth, and passengers were beginning to reconcile them- 
selves to the enterprise. Harbin duly reached, the problen 
was to get out of the town; here a succession of change: 
and delays kept the train back, and it was not until 1! 
29th that the convoy left for Moscow. 
of the journey brought the train to Manchuli, and here 

the dead of a Manchurian midnight changes had to bi 
made and fresh tickets bought. Thence on to Chita fi 
another midnight change, and it was after leaving thi 
capital of the Far Eastern Republic that a small chapter | 
misadventures commenced. On three occasions the over 
heating of the axle of a first-class sleeping car cause! 
commotion and delay, but by making up speed in the 
intervals the arrival at the shores of Lake Baikal was onl! 
three hours behind time. At Baikal a freight train, 
had apparently been following the express, 
ahead. 


The second stag 


W hich 
was sent 0! 


About half-way between Baikal and Irkutsk, th! 


next large town, some bandits or counter-revolutionart 
had torn up the track for a considerable distance; t) 
freight train became the victim, and when the expres 


arrived on the scene some 10 hours afterwards eight of th 
freight cars were lying line, damaged almos' 
beyond recognition. That this fate was reserved for th 
passenger train, is pretty certain; one of the wyrecket 
had tried to ascertain from a railway-track guard the 
time the express was expected; no satisfactory answ! 
being given, the guard was ‘summarily despatched. 
The run on to was continued with no mort 
incident than would chance to a passenger on the Souther! 


across the 


too, 


Mosec YW 
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Railway; the train made rather good time on an uneven 
road, reaching Moscow after a 5,000-mile journey only 
eight hours late. . 

"To those who are interested in more than the picturesque 
cide of the excursion, the following conclusions may be 
drawn from the observations made by Mr Grantham en 
The first 1,000 miles of the road, between Vladi- 
vostock and Chita, were relatively good, but from Chita 
onwards it could only be described as bad. Various acci- 
dents have occurred in the past six months owing to the 
noor state of the track; rocks fall at weak sections of the 
cuttings, and the removal of bolts and pins by ‘*‘ interested 
parties ’’ does not add to safety and smooth working. The 
rolling-stov k is on a par with the condition of the line; 
with the exception of the sleeping and restaurant cars 
belonging to the International Sleeping Car Company, the 
stock is poor; windows will not easily open, and this, 
coupled with the practice of locking carriage doors iat 
tight, would make a hasty exit in case of accident im- 
It seems clear that nothing has been done to 
ine or stock to repair the ravages of time since 1914. 
Half the number of engines employed still use wood as 
fuel, and while the trains may run on scheduled time, the 
speed is less than half that of European railways. Not 


voule. 


possible. 


much seems to have been done in the replacement of old | 


stock, and without efficient outside aid, the re-equip- 
ment of the railway will be a long and difficult task. 


While there are certain signs of Russia’s increasing pro- | 


ductivity and consequent purchasing power, unless this 
is used in the development of its engineering industry, 
and above all on railway transport—which is, after all, 
the foundation of modern society—little progress can be 
made by the country as a whole. The significant feature 


in regard to the mail traffic across Siberia, but not a | 


new one, is that the international inviolability of the mails 
receives scant respect. Letters are opened indis- 
criminately before being released, many are lost entirely 
and there is thus no guarantee for the ‘safety and secrecy 
of correspondence. To this must be added the constant 
risk of attentions from robber bands. 


’ 


Ul it is not the overwhelming importance of 
the role this line must play in the opening up 
ot the natural treasures of Siberia and the ‘East, 
it is its significance as an international link which 
in normal circumstances, would mark it out for the 
attentions of financiers in Europe and America. The 


maintenance of a rapid route to the East for mails and 
her cl- 3 . ° ° eye 
other classes of trafhe is part of the post-war rehabilita- 


tion problem, and there is little doubt that the erving 


need of the Trans-Siberian Railwav is capital, with a 
capital C, : 








Notes of the Week. 





_ Civil War in China.—On the eve of the tariff conference 
in China what looks like a new civil war on a comprehen- 
It began with the capture of 


‘ve scale is breaking out. 


Shanghai : Janki r S ; f T 
ighai and Nanking by Sun Chuan-fang, the Tuchun 


of Chekiang, who, if he is not acting definitely on behalf 
of Wu Pei-fu, is certainly acting definitely against Chang 
ct ‘son rsary Chang is at present the 

pporter of the semi-impotent Pekin Government, 


Tr ? , 9 = 
l'so-lin, Wu’s old adversary. 


and if the rumours of a general coalition of Central China 


against him under Wu Pei-fu are true, Pekin is likely 
Wu is 


definitale . . . e 
lefinite 'y on the move, with a view to taking up his head- 


O mean even less than the little it means now. 


{uarters at Hankow, where he is likely to have the support 


Ol WA ee : : . a 
! three or four provinces in Central China, and perhaps 
tore, while a junction with the victorious Chekiane troops 


seems probable enough. But there is always in China 


some doubtful factor, and in this case it is the Christian 


General Fe re the’ “ye 
“s teral Feng Yu-hsiang, who though he is himself at 
gan on the northern frontier, 


: ‘sonal troops stationed at Pekin. 
eng, 
di 


\ 


wen now said to have placed his Pekin troops at 
lang Tso-lin’s disposal. In that case the capital is likely 


has a 


who has a habit of throwing his support in different 
inns oes be le 
ctions at different moments, was joining hands wit! 
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enough to be held and Tuan Chi-jui’s Government bol- 
stered up a little longer. But the creation of a rival 
government at Hankow under Wu Pei-fu is a very real 
possibility. That will make a third administration, for 
Canton stil has it own government, though Cheng 
Chiung-ming, at one time lieutenant and subsequently 
opponent of Sun Yat-sen, is standing by in the neighbour- 
hood waiting an opportunity to strike. Under all these 
circumstances it is manifestly difficult for the Powers to 
decide whether to proceed with the tariff conference, 
which was fixed to open on Monday, or not. Already the 
Chekiang operations and the closing of the Shanghai- 
| Pekin railway have made it necessary for the American 





number of his 
The first reports that 


it Peichy.can ‘ : a 
1 Pei-fu, seem to have been premature, for the Christiar 


| delegates to the conference to travel to the capital by sea 
| to Tientsin, and negotiations with a Pekin Government, 
which may cease to exist at any moment, do not promise 
very hopeful results. On the other hand, the tariff dele- 
gates haye no right to assume Pekin to be impotent so 
long as it is to the Government there that all their diplo- 
matic representatives are accredited. The conference will, 
| therefore, in all likelihood go forward. If it should reach 
definite conclusions, which has at the best been extremely 
problematic, the risk of having them dishonoured by some 
subsequent administration will have to be faced. The 
danger is not so serious as it seems, for the administration 
actually negotiating is likely to be so anxious to avoid 
| giving its enemies a handle for attacking it for its weak- 
ness that it will agree to nothing that any rival Chinese 
| Government would not eagerly accept. That in itself 
bodes ill for the conference, which can hardly hope now to 
do more than explore the ground fully with a view to 
final agreements when happier conditions have been estab- 
lished in China. 





France's Little Wars.—France still has her hands ful 
with the campaigns in Morocco and Syria. There 
is clearly a great deal of resilience in Abdul Krim 
yet, and his tribesmen have recaptured most or all of the 
important massif of Bibane, taken from them some five 
weeks ago. At another point a slight French retirement 
is reported. These are not operations of any very serious 
consequence from the military point of view, but they go 
to indicate that any hope of clearing up the Morocco 
trouble before the winter must be dismissed. That is a 
fact that will have political reactions in France, but it is 

likely to cause M. Painlevé a good deal less anxiety than 
| what has been happening in the past week in Syria. The 
situation there shows no real sign of improvement, and 
reports of a serious riot in Damascus itself have caused 
alarm and indignation at Paris, where misgivings are 
accentuated by the suspicion—no doubt well-founded 
enough—that the full facts are being suppressed by the 
censorship. It is hard to see how the Government can 
long resist the demand for General Sarrail’s recall, the 
contrast between his record and that of his predecessor, 
General Weygand, being so pronounced as to impress 


even the radical soldier’s own friends. An independent 
investigator, General Duport, has, however, been 


despatched to Syria, and it is unlikely that any drastic 
step will be taken pending the arrival of his report. Mean- 
while, the situation creates certain difficulties for the 
League of Nations Permanent Mandates Commission, 
which happens to be at present in session in Geneva. The 
Syrian mandate, among others, will be under discussion, 
and though there will no doubt be a general desire to say 
nothing calculated to increase the embarrassments of 
France as the Mandatory Power, the Commission, which 
is known to feel anxiety about the situation, can hardly 
ignore the responsibilities resting on the League in the 
matter of Syria. 


Another Balkan Incident.— Hardly had the dove of peace 
flown into the council chamber at Locarno when the 
rumbling of guns was heard on the frontier between Bul- 
varia and Greece. The origin of the trouble is obscure. 
The official Greek statement claims that during the night 
of October 19-20 Bulgarian outposts, having concentrated 
disproportionate forces, opened fire without the slightest 
provocation, and proceeded to occupy positions in Greek 
territory. The Greek Government promptly sent a note to 
Sofia demanding satisfaction with the briefest possible 
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delay. The reply trom Sofia suggested the appointment 
a joint Greco-Bulgarian Commission to investigate the 
incident and establish responsibility. While Sofia presses 
‘or an inquiry it appears that Athens is determined to 
hold certain points or Bulgarian blockhouses, which have 
been occupied in retaliation, pending the receipt of a 
money indemnity for the men killed. In 1913 or 


would have ended in an European 
to-day the gunpowder is damp, and the fire brigade of 
the League of Nations, of which both disputants are 
members, should find it an easy task to and ex- 
tinguish the sparks. A special meeting of the League 
Council has been called for Monday in Paris, to which 
Bulgaria and Greece have been summoned to send repre- 
sentatives. 


Sonflagration. 


localise 


Cost of Living.—According to the index number of the 
Ministry of Labour, there was another rise in the 
living during September, the figure rising from 74 to 76 
per cent. above the level of July, 1914. Monthly move- 
ments and comparisons with previous years are given in 
the following table :— 


cost ot 


1914.— All items 
Fuel, and Light, &c.) 


AVERAGE PERCENTAGE INCREASE over JULY, 
(Food, Rent, Clothing, 





ist Day | sagas. | 1919. 1920, 1921. 1922,| 1923. 1924. 1925. 
% | % % % % % % %e 
Jan..... 85-90 | 120 125 165 92 78 77 80 
Feb..... 90 | 120 130 151 88 77 79 79 
March.. 90 | 115 130 141 86 76 78 79 
April 90-95 | 110 132 133 82 74 73 75 
May 95-100} 105 141 128 81, 70 v1 73 
June 100 | 105 150 119 80 69 69 72 
July 100-105 105-110 152 119 84 69 70 73 
Aug....| 110 | 115 155 122 81 7 | Be 7 
Sept..../ 110 | 115 161 120 79 73 | 72 74 
LOE: see 115-120 120 164 110 78 75 | 76 76 
Nov 120- 125 | 125 176 103 80 , 75 | 80 ee 
Dec 120 125 (169 99 80 | 77 | 81 
For food alone the increase over the figure for July, 1914, 


72 


72 per cent., as compi ired with 7o per cent. a month 
ago. This rise was mainly due to se asonal i increases in the 
price of dairy produce, which was partly off-set by 
reductions in the prices of bread, flour, and potatoes. 


Was 


Employment in September.— 1 here was a slight improve- 
ment in employment during the month. According to the 
Ministry of Labour Gazette, among the 11} million 
workers insured under the Unemployment Insurance Acts 
in Great Britain and Northern Ireland, the percentage 
unemployed at September 21st was 12.4, as compared with 
12.5 at August 24th and 10.8 on September 22, 1924. 
The total number of registered unemployed fell from 
1,418,000 at the end of August to 1,401,000 on Septem- 
ber 28th. Among the members of trade unions, the per- 
centage unemployed at the end of last month remained at 
11.4, which was the figure given at the end of August. 
The following table gives the monthly trade union figures 
for several years past :— 


7? 


TRADE Uxton UNEMPLOYMENT PERCENTAGES. 











| 1913. 1919. 1920, 1921 | 1922. 1923 1924. 1925. 
End of— % | % % % | % % % | % 
January .. 22 | 24 29 69/168 137 89 | 90 
February... 20 28 16 85 163 131 | 81) 94 
March ....| 19 | 29 11 100 | 163 123 78 90 
April......) 17 | 28 | O09 176*/170 113 75 | 94 
May ......| 19 21 | 11 | 22-2*| 164 | 113 70 | 101 
June......| 19 1:7 12° 23:1*| 15:7 | 11:1 | 7-2 | 123 
July ....... 19 | 20) 14 167 | 146 1b | 74 | 112 
August . 20 22,16 163 144 114) 7-9 | 114 
September .. 23 | 16) 22 148 | 146 | 113 86 | 114 
October...) 22 | 26 53* 156 |140 109 87) .. 
November... 2:0 | 2-9 37 159 | 142 105 | 86) .. 
December... 26 | 32 60 165/140 97 | 92/ °: 
* Excluding coal miners. 
As compared with August, employment in September 
showed an improvement in the wool textile, cotton, 
pottery, tinplate, and iron- mining industries, but there 
was a further slight decline in the pig-iron industry. The 


increase in unemployment as compared with a year ago 
was mainly due to the continued depression in the coal- 
mining industry. If October finishes as it has begun, the 
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an incident of this kind might have kindled a train that | 


But | 
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| ne xt issue of monthly figures should present a brighter 
picture. Official statements show that in the fortnight 
ending October 12th there was a reduction of 77,300 in th, 
total number of registered unemployed. 



















































This reduces t 








| 49,000 the excess over the total recorded at th 
corresponding date last year. 
Irish Free State Affairs —Our Dublin corresponden; 
| writes :—A ‘* Housing Week’’ is in progress. Th, 
|} problem is urgent throughout Ireland, espe tally 
Dublin, where out of every 1,000 persons 229 are living 
in one-roomed tenements. The figures for Glasgoy 
where housing is a burning question, are 132 out of eve 
1,000. It is also stated on responsible authority that 6,8; 
families are living in city houses unfit for human habits. 
tion, and that from 1,700 to 1,800 houses are inhabit 
by from six to ten families apiece. Building in Dubli 
| has long been expensive, and since the war it has beer 


well-nigh prohibitive for private enterprise. Municipal 
effort in Dublin produced 2,280 new houses in the perio 


1898-1922. The Provisional Government, established i; 
| 1922, offered to bear two-thirds of the cost of houses 
! . . . . . . 
‘erected by municipal authorities, and the Free Stat 


Government has followed up and supplemented the finan- 


cial aid then provided. Houses built or building on thes 
| conditions in Dublin number 2,350, and a further 1,0 
are being provided for. For the whole Free State some- 


| thing like 10,000 will have been finished by the end of th 
current year as the result of Government housing schemes 
and subventions. The announcement has been made that 
in April next, 1926, a Census will be taken of the people 
| of the Irish Free State. A subsequent announcement of a 
Census in Northern Ireland to be taken simultaneous! 
shows a welcome accord from motives of obvious publi 
convenience. Owing to insurrectionary troubles the decen- 
nial Census was not taken in 1921, and statisticians hav 
to rely consequently on the 1911 Census figures, subject 
to such corrective factors as they can discover or devist 
If an accompanying census of production could be take: 
it would be a real boon, but of this there 
present. 


is no news al 


Great Britain's Sea Fisheries—The yield of the sea 
fisheries of Great Britain in the third quarter of the yee 
was slightly higher than in the corresponding quarter « 
1924, both in regard to bulk and aggregate value. 1! 
landings of wet fish of British taking at ports in Englan¢ 
and Wales amounted to 3,203,119 cwts, having a first- 
hand value of £3,549,811, as against 2,995,811 cwts an 

3,538,216; and those at Scottish ports 2,677,012 cwts 


valued at £1,833,982, against 2,736,783 cwts an 
41,766,713. The totals for the whole of Great Brita! 
were thus 5,880,131 cwts, valued at £,5,383,793) 


against 5,732,594 cwts and £5,304,929. The landings °! 
wet fish by foreign-owned vessels showed a decrease, th! 
total for Great Britain being 145,312 cwts, having a value 
of £220,599, as against 174,363 cwts and £210,657 | 
year ago. The percentage is less than 3 per cent. of thi 
aggregate landings. Further experiments have been m ack 
by Hull trawlers fishing off the coast of Greenland, whic! 
holds out prospects of prolific new fishing grounds. 
number of additional trawlers, sufficiently large to under 
take long voyages, are now being built or projected 1 
the Humber shipbuilding yards. The herring fisheries off 
the English coast this season are being attended with onl 
moderate success. The landings at Yarmouth and 
Lowestoft from September 1st to October 16th are re 
turned at only 164,120 crans, as against 369,344 crans in 
the corresponding period of last year, and the quantities 
cured for export 66,064 barrels, as aga inst 144,478 barre's 
The imports of wet fish from abroad in the July-Septe mber 
quarter were 201,145 cwts, having a c.i.f. value of 
£618,868, as against 200,682 cwts and £657,498 value 
in the third quarter of last year. 


\ 
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A Banker on South America. Mr R. J. Hose, 
chairman of the Anglo-South American Bank, deliver 
on Tuesday one of the careful reviews of the situation 
in South America with which he annually regi ales the 
shareholders of his bank. He devoted his opening pat 











25. 


— 


‘ighter 
‘tnight 
in th 
ces t 
it thy 


SZO\ 
ever 
0,82 
abita- 
ibite 
Yubli; 
bee; 
cipal 
eriod 
ed ir 
OUSEes 
Stati 
finan- 
thes 
1,0 
ome- 
of the 
emeés 
that 
eople 
of a 
us| 
ublic 


land 
Irst- 
an 

Wts, 





he 
ed 
yn 


October 24, 1925.) THE 


ECONOMIST. 





659 





eraphs te Britain and the Contract, rejoiced in’ the 
Locarno Pact, welcomed the Labour Party’s banishment 
of Communists, applauded the gold standard description, 


and hoped for a removal of the foreign loan embargo. 


But it is his references to conditions in South America | 
That part of the world, | 


that attract special attention. 
Mr Hose hinted, is likely to come to the London market 
when present are removed. ‘“‘From_ the 
point of view of South America alone, there is undoubt- 


restrictions 


edlv much development work awaiting long-term capital- | 


‘sation, and it must be borne in mind that there is always 
a tendency for general trade to develop between the bor- 
rowing country and that which renders it financial assist- 
anee.’’? The general trend of Mr. Hose’s review of South 
\merican economic conditions is encouraging, and his 
information supports and supplements recent reports of 
improvement in many directions. Of special interest was 
his reference to the stabilisation of Chilean currency. 
“The proposal to form a Central Bank of Issue, to be 
known as the Banco Central de Chile, with the sole right 
notes, has,’’ he said, ‘‘ already been 


to emit currency 


adopted, the effect of which will be to fix the gold parity | 


of currency at 6d per peso.’’ He also stated that a 
General Banking Law was signed on September 26th, 
which, pending receipt of the full text, he assumed to 
a resemblance to that which established the United 
States Federal Reserve system. Mexico has travelled on 
the same lines as Chile, so far as to establish, and open 

1st, a new Bank of the 
Banco de Mexico. 


1 - 
neat 


on September Issue, entitled 


Port of London Authority.—The accounts of the Port of 
London Authority issued 12 months ago showed a deficit 
ot £:257,400, partly in consequence of the strikes of 
dockers in the summer of 1923 and in February, 1924, 


which proved uneconomic. These were revised, and the | 


accounts for the year ended March 31st last, issued this | 


week, show a surplus, after payment of fixed charges, of 


£,208,000. The table below compares the latest figures 


ith those of previous years : 


For YEAR Enpinc Marcu 3l. 





1914, 1921. == -1922, = 1923. | 1924, 1925. 

im £ £ £ £ £ 
otal revenue ......| 3,434,453 /10,043,731 , 7,929,874 6,319,295 | 5,542,971 6,429,862 
Total expeaditure .. 2,217,822 7,101,601 | 5,801,217 | 4,682,425 4,516,076 4,936,340 
Balance of rev | 1,216,631 | 2,942,130 2,128,657 1,636,870 1,026,895 1,493,522 
Fixed charges 932,786 1,944,160 1,575,929 1,400,990 1,284,328 1,285,473 
Surplus revenue 283,845 997,970 552,728 235,880 Dr 257,433 _ 208,049 
Brought forward 89,637 383,547 896,044 1,448,772 1,573,252 1,315,819 
. 373,482 1,381,317 | 1,448,772 1,684,652 1,315,819 1,523,868 
Written off, &e. 281,578 485,273 | |. 111,400..." 1,000,000 
Carried forward ....| 91,904 896,044 | 1,448,772 1.573.252 | 1,315,819 523,868 


(he Authority has decided to consolidate into a general 
fund for the maintenance and renewal of premises and 
plant, and for dredging, various funds existing at March 
31, 1924. 

added #£:1,000,000 out of the balance brought forward. 
\ sum of £154,000 is charged against the fund for actual 
‘xpenditure during the balance of 
The reserve fund remains at the statutory 
maximum of £:1,000,000. Port issued and 
standing at March 31st last amounted to £31,590,500, 


year, leaving a 
£2,886, 500. 


stock out- 


the balance of borrowing powers unissued — being 
46,065,800. Capital expenditure during the year 
‘mounted to £247,200. The amount standing to the 


credit of the sinking funds for the redemption of Port 
stock, &e., at March 31st was £1,135,400. The invest- 
ments held on account of these funds stand in the books 
‘it £,964,600, leaving a balance of 4,170,800 to be invested. 
The net register and deck cargo tonnage of shipping that 
‘ntered and left the Port of London and paid river tonnage 
dues during the 12. months ended March 31st was 
34,456,400 tons, an increase of 3,707,600 tons, or 12.1 per 
vent., of which 3,427,000 tons, or 14.8 per cent., was in 
the foreign trade. From the table below, which gives the 
values of total imports and exports (excluding coastwise 


These amounted to 42,040,500, and to this is | 


BANK ESTABLISHED IN 1864. 


SKANDINAVISKA 
KREDITAK TIEBOLAGET 


MALMO. 


GOTHENBURG, STOCKHOLM. 
Branches in all parts of Sweden. 


Paid-up Capital and Reserves - - Kr.182,000,000 


Telegraphic Address: “ Kreditbolaget.” 


THE BANK AFFORDS EVERY FACILITY FOR BANKING 
BUSINESS WITH SCANDINAVIA. 





goods) of the six principal ports, it will be seen that 


London has increased its lead :— 


Inc. in 
1922. 1923. 1924. 1924 
London (including £ £ £ % 
(Jueenborough).... 564,333,772 | 579,095,902 | 677,342,399 + 16:9 
Liverpool .......+++ 484,200,149} 532,990,145 | 582,463,696 + 9:3 
RR cc iwecceanecs 101,344,091} 102,034,446 | 121,186,307 + 18-8 
Manchester(including 
Runcorn) ........ 92,023,169} 94,095,116 | 114,556,561 + 21:7 
Southampton ...... 64,039,112! 72,619,877 | 81,226,133 + 11-9 
CHAABOWS w'ssi x cow acies 81,174,625| 80,299,380 | 84,324,816 + 50 





During the year ended March 31st last the authority 
landed or received 2,354,400 tons of import goods for 
warehousing or for immediate delivery, an increase of 
tons, or 2.7 per cent., as compared with the 
previous 12 months. The export traffic handled on the 
dock quays during the 12 months amounted to 659,g00 
tons, an increase of 44,600 tons. All these comparisons 


O1,200 


and partly as a result of a reduction in charges to a level | are, of course, affected by the strikes of dockers already 


alluded to. 


International Cotton Federation.—Next week, writes 
our Manchester correspondent, there is to be a_ special 
meeting at Milan of the Committee of the International 
lederation of Master Cotton Spinners’ and Manufacturers’ 
Associations. Mr Arno S. Pearse, the general secretary, 
will give a report on his recent journey through the 


| American cotton belt. There will probably be a discussion 


on Mr Pearse’s recent severe criticism of the methods ot 


| the officials at Washington in tabulating the reports on 





the cotton crop. The Federation has recently received 
invitations from Peru and Colombia to send missions to 
investigate cotton-growing possibilities in those countries, 
and it will be decided whether to accept the invitations. 
According to statistics just published by the federation, 
spindles in Great Britain have increased since a year ago 
from 56,750,000 to 57,116,000. During the past 12 
months the spindles engaged on Egyptian cotton have 
been reduced from 20,173,000 to 18,438,000. 


Debt Clearing Office.—All legacies are apt to be the 
subject of troublesome litigation. That ‘‘ the legacy of 
the war’’ is no exception is amply proved by the third 


annual report of the Controller of the Debt Clearing 
Office.* To his work as Administrator of German, 
Austrian, Hungarian, and Bulgarian Property and 


Director of the Russian Claims Department, this gentle- 
man has added that of Director of the Trading with the 
Enemy Branch of the Public Trustees Department. The 
duties and staff of this department have in the past year 
been absorbed by the Clearing Office. The importance of 
the work of this office is shown by the total sum— £83 
millions—paid to British creditors, and its complexity is 
fully revealed by the report of the legal adviser. In his 
report the Controller again draws attention to the slow- 
ness with which the Mixed Arbitration Tribunals are 
working through the mass of disputed claims. The 
creation of divisions in order to lessen the delays has led, 
as was predicted, to considerable complications. ‘* Each 
division has so far adhered to the decisions which it has 
already given, and as such decisions are final, and cannot 


* H.M. Stationery Office. 1s 6d net. 
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be appealed from, the 
dominated by the element of speculation, tor 
failure may depend solely 


rights of: litigants are largely 
success or 
upon which division of the 
Tribunal tries the issue.’’ This has caused embarrass- 
ment and delay. Discussions are now going on between 
the British and German Governments, and it is hoped that 
the difficulty will soon be settled. The German adminis- 
tration branch of the Clearing Office has in the past year 
disposed of 8,935 British claims, under Article 296 (Enemy 
Debts), of a declared value of £3,772,209, while 4,132 
claims for £8,055,382 are still outstanding. Up to 
September, 1925, a total of 479,150,074 had been paid 
to British creditors and 4.19,741,965 to German creditors 
in respect of admitted claims. During the past year 5,100 
claims were disposed of by agreement as the result of 
negotiations between the parties conducted by the 
Clearing Office, and the necessary consent awards by the 
Arbitration Tribunals amount to £9,176,852. British 
creditors have begun to benefit by the financial recovery 

Austria and Hungary, whose Governments have re- 
sumed payments in accordance with their Treaty obliga- 
tions. The Austrian administration branch of the Clear- 
ing Office has in the past year made distributions of 4s 4d 
and 2s in the £, making a total distribution of 13s in 
the £ to British creditors. The Director is confident that 
further payments will be made. Two further dividends 
of 2s and 1s in the £ bring the total distribution to 
creditors of Hungary to 4s 6d in the £. The Director 
of the Clearing Office, in view of the increasing prosperity 
of Hungary and the prospect of a Budget surplus, has 


decided to visit Buda-Pesth in the immediate future - 


— eet CL TT: 


negotiate for the payment of the arrears of the instal- | 
ments. British claims against Bulgaria have now been 


finally satisfied, a final distribution bringing th 
2os in the #. ‘As a result of the 
negotiations with Russia, the work of the Department has 
necessarily been confined to th e registration and c 
tion of claims lodged with it.’ 


e total up to 


lassifica- 


America and Foreign Monopolies.—American manufac- 
turers and merchants have frequently during recent years 
expressed dissatisfaction with what they regard as foreign 
monopolies, resulting in restricted production, and conse- 
quent high prices for certain products, such as coffee and 
rubber. Mr Hoover, the Secretary for Commerce, has 
taken the matter up with characteristic vigour, and has 
more than once emphasised the need for some protective 
action on the part of American buyers. So far as rubber is 
concerned, it will be recalled that the alleged British or 
Anglo-Dutch monopoly of this product has often been a 
source of complaint in the United States; and a year or 
two ago an American Mission was sent out to South 
America and other countries with a view to examining the 
possibilities of America going into the rubber-growing 
business herself. Various more or less ‘‘ suitable areas ”’ 
in South America and elsewhere were investigated, and a 
series of reports is being issued, but so far little is known 
of any further practical measures taken by American 
interests. Mr Hoover has once more returned to the 
charge, and with the opening of another session of Con- 
gress he will undoubtedly renew his plea for some form of 
counter-action against ‘‘ foreign monopolies which exact 
unreasonable profits from American consumers. Some 
extension of the Webb-Pomerene laws to imports in order 
to allow American buyers to present a solid front to a 
foreign combine, by way of Purchasers’ Associations, is 
regarded by Secretary Hoover as the most practical step 
that can be taken; but he is quite willing to consider 
favourably any other proposition calculated to get results. 
As an illustration of the effects of such alleged monopoly, 
he cites the case of coffee, for which, it is understood, 
America is forced to pay an additional 82,000,000 dollars 
in one year, ‘‘ owing entirely to manipulation.’’ American 
rubber manufacturers, apparently, find it worth their while 
to take the bulk of the world’s supplies of crude ; and there 
does not appear to be much evidence that their profits or 
those of the coffee merchants have suffered undue depres- 
sion owing to the restrictive action of the supposed a 
monopolies. The third report has just been issued of < 


series on crude rubber under the authority of the tt 
funds for the 


seventh Congress, 


which 


appropriated 








breakdown in the } 


investigation of raw materials wholly or largely under 
foreign control. The first report dealt with the m: arke ‘ting 
of plantation rubber (January, 1924), and the second with 
the Plantation Rubber Industry in the Middle East (June, 
1925). This third report de ‘scribes the Possibilities of 
establishing a rubber industry in the Philippines, where 
cenditions are thought to be favourable, sufficiently 
the production of tons of rubber per | 
Reports on other regions are being prepared. 


so for 


70,000 annum, 


A Canadian Aluminium Industry.—Our Ottawa corre. 
spondent writes:—In Eastern Quebec there has lately 
been launched a huge project which may mean the loca. 
tion in Canada of a large part of the aluminium ind lustry 


of North America. Some time ago a concession was 
granted by the provincial Government of Quebec of 
immense water powers on the Saguenay River, which 


flows southward through deep gorges into the Gulf of 
St Lawrence, to a corporation styled the Quebee Develop. 
ment Company, in which Mr J. B. Duke, 
American tobacco magnate, and the Price firm, of 
Quebec, pioneers in the pulp and paper industry, were the 
chief factors. The Quebec Development Company has 
now transferred part of these water-power rights at 
Chute 4 Caron, on the Saguenay, to a subsidiary of the 
Aluminium Company of North America, in 

Mellon family, of Pittsburg, are reputed to hold a con- 
trolling interest, Mr Andrew Mellon, the present Secretary 
of the United States Treasury, being one of the largest 
shareholders. This corporation has already commenced 
operations for the erection of a mammoth plant, which 
will be devoted to the manufacture of aluminium; ships 
which will bring the ore from the company’s mines in 
South America will be able to sail right up to the est 
ment. An immediate expenditure of at least $ 
is contemplated ; 

jected at once, 


the well-known 


which the 


ablish- 
50,000,000 
a development of 500,000 h.p. is pro 
and if the enterprise succeeds it will be 
extended. Ground is being ¢ nee for a model industrial 
population, which will accommodate 30,000 people, and 
it is expected that within a decade a population of 50,000 
souls will be established in a place which hitherto has 
ly been frequented by a few hunters and lumbermen. 
The expenditure of so much money is bound to give a 
fillip to many industries in Quebec, and create additional 
employment; but in other quarters it is regarded as 
increasing the hold which American capital has upon 
Canadian industry. The Price interests, however, have 
been allocated a certain interest in the subsidiary cor- 
poration which is responsible for the scheme. 


on 





The World Potash Trust.—before the war Germany 
had almost a monopoly of potash—a large proportion of 
which came from mines in Alsace-Lorraine. The industry 
was entirely in German hands, with the exception of a few 
mines in which there was American capital. The loss 
of the mines in Alsace-Lorraine led to a recognition of 
the industry, and more recently an agreement has been 
made between Germans and French for the contro] of the 
export trade throughout the world. 
of the export trade, and Germany two-thirds—each 
country retaining its own home supply. Markets are 
allocated between the two countries and selling prices 
fixed. The agreement has two years to run. The German 
chemists and experts were sent away from the works in 
Alsace-Lorraine when France took them over, but some 
of the Germans had to be recalled as the qui lity of bie 
product was suffering through lack of adequate technical 
skill. The industry in Germany is controlled by a east - 
ment organised combination which was set up under a 
law passed in April, 1919. There is a national Potash 
Board consisting of thirty members, including representa- 
tives of all interests concerned: the State, the producers, 
syndicates, commercial interests, wholesale merchants, 
agriculture al interests, producers of the refined products, 
and employees of all grades. 
phases of the industry—output, 
marketing and prices. 


France has one-third 


This Board regulates all 
testing, development, 
The discussions at Board meetings 
are chiefly between the representatives of the users and 
the workmen, t.e., on the selling price and on wages— 
the one regulating the other. The industry is almost 
entirely in the hands of two large concerns, the Winter- 





nder 
‘ung 
With 
une, 
S of 
here 
> for 
um, 


a 
al 
as 
on 


ve 





October 24, 1925.) 


THE ECONOMIST. 





661 


LL 


shall Company, which is closely allied to the Prussian 


State, and owns about 44.5 per cent. of the total output, 
and syndicate consisting of the Westergeln-Aschers- 
leben-Salzdetfurth Company, the Burbach, the Gumpel, 


and Solvay companies. There appears to be only one 
independent produc er—the Dr Wilhelm Sauer Company. 
The companies in which Americans hold interests are 
absorbed in the combination, and are unable to control 
prod juction or prices of their supply for America. The 
German industry is in a stronger position than the French, 
as, apart from greater experience and higher technical 
eficiency, the Germans obtain all the bye-products from 
the raw potash, while in France the bye-products can only 
be obtained with the help of chemicals supplied by other 


industries. 





Vauxhall Motors and American Control.— Negotiations 
between Vauxhall Motors, Limited, and the General 
Motors Corporation (New York) for the acquisition of 
control by the latter have been completed. A _ provisional 
wreement is to be submitted on Friday next to the share- 
holders of Vauxhall Motors, with the recommendation of 


which involves an authorisation to Messrs 


the directors, 


Morgan, Grenfell, and Co. to pay to the holders of the 
existing 10s shares the sum of 7s in cash in respect of each 
such share, conditionally upon their consenting to the 
conversion of every two of their existing 10s shares into 
one 6 per cent. cumulative preference share of £1. The 
arrangement also provides for the subscription at par by 


the General Motors Corporation of 300,000 ordinary shares 
of £1 each to provide the additional working capital 
required. It is intended that the management and general 
policy of the business shall remain on the same lines as 
heretofore. It will be recalled that an offer for the provi- 
sion of additional capital by the General Motors Corpora- 
tion was recently refused by Austin Motors. Shareholders 
of Vauxh Motors will, we think, be well advised to 
accept a scheme which, by the introduction of fresh capital 
and perhaps of American business methods, should do 
much to restore the company’s fortunes. 


United of Havana.—The accounts for the year ended 
June 3oth last of the United Railways of the Havana and 
Regla Warehouses, Limited, show a further substantial 
increase in net revenue, which fully justifies the increase 
from 7 to 8 per cent. in the ordinary dividend, but the 
report makes no reference to the question of a distribution 
on the deferred stock. There was an increase of 15.68 
per cent. in gross receipts and of 13.79 per cent. in work- 
ing expenditure, net receipts per train mile working out 
at 6s, or 2d more than in 1923-24. Net receipts were 
15.84 per cent. higher, the ratio of expenses to receipts 
being slightly lower at 61.56 per cent. The gain in ex- 
change, however, was only £21,500, as compared with 
£188,300 in the previous year, and at £1,974,800_ net 
revenue shows an increase of ny £149,700, as may be 
seen from the table be low : 


| 


1921-22. 1922- 23, 1923-24. | — 25, 


£ e | ¢« | &£ 
Railway receipts ..sesseeeeee+« 3,893,949 3,765,534/4,296,094 4,969,617 
Railway expenses........sese.. 2,729,956 2,463,264 /2,688,548 3,059,235 
Ratio ..., 11 (70°11%) (65-42%) (62 58%) (61°56 %) 
1,163,993 1,302,270'1,607,546 1,910.382 
278.442 "71,893 217.540, | 64,386 


| en oes | a 


1,442,435 1,374,163 1,825.086 1,974,768 


eeeee ere eee ewe eee 


Other receipts (less charges) .... 


Fixedcharges,&e. (lesssundry ine.) 929,793) 793,061) 820,928) 850,091 
de, ccecces| 105,000) .. 350,000! 425,000 
Dividends ........eeeeeeeeeee+! 439,987) 571,123) 636,691) 702,250 
Ordinary rate ...... feaecucs 3 oe tee i te 8 % 





British and Cuban taxes require £310,000, as compared 
with £262,500 a year ago. The general renewals and 
reserve account is credited with #350, 000 as before, and 
A:75,000 is transferred to a special account to provide for 
deferred maintenance. After payment of dividends, there 
remains £237,900, or £3, 4oo more to be carried forward. 
The increase in total receipts is due almost entirely to the 
Sugar crop in Cuba, which was by far the largest on 
record, and this naturally brought ‘about an increase in 
all movement. Passenger receipts increased by £,103,600, 








| company’s affairs. 


or 8.3 per cent., and total goods traflic by £479,400, or 
2c.1 per cent. The tonnage of sugar cane and products, 
which supplied over 80 per cent. of the total, increased by 
3,718,900 tons, or 32.6 per cent. The general manager’s 
report states that the increase in the sugar crop far ex- 
ceeded even the most sanguine estimates. A plentiful and 
well distributed rainfall, together with new plantings, 
account for the increase. In spite of the increased pro- 
duction, the crop was moved smoothly and without any 
delay.”’ Of the increase of £370,700 in expenditure, 
£123,600 occurs under traffic expenses, partly owing to 
higher wage rates granted in April, 1924, £99,000 i in per- 
manent way and works, and £73,100 i in locomotive main- 
tenance. There was a saving of £26,700 on locomotive 
running, which was due entirely to lower fuel costs. The 
general manager, in discussing future prospects, mentions 
that there is a general depression in the country owing to 
the low price obtained for sugar of the last crop, ‘‘ and 
this is likely to have an adverse effect upon our general 
traffic.’’ The coming sugar crop is expected to be a good 


one, estimates ranging from 5 to 54 million tons for the 
whole island, ‘‘ thus as far as our zone is concerned, I 


i) 


do not expect anything greater than last year. 


Cordoba Central Railway. The 38th report of the 
directors of the Cordoba Central Railway for the year 
ended June 30, 1925, gives an encouraging account of the 
Converting Arge ntine currency into 
sterling at par, the results of the year’s working, com-’ 
pared with those of previous years, were as follows :— 

1922-23. 1923-24. 1924-25. 


3,071,699 .. 3,168,602 .. 3,363,848 
2,274,393 .. Sant, 971 .. 2,335,887 


Gross traffic receipts ... 
Working expenses ..ceseee 


797,306 .. "850, 631 .. 1,027, 961 


Net receipts .ccccccecccccccces 
Percentage of working expenses 74:04% .. 73:15% .. 69 44e,, 


The loss on exchange this year was £119,010, as against 
£163,522 in 1923-24. Of the balance available this year, 
£243,284 has been used to reduce the amount at the debit 
of net revenue account, which now stands at 4632, $53, 
the remaining £50,000 having been set aside in accord- 
ance with the provisions of the arrangement of 1919 for 
debenture redemption. The increase in gross receipts is 
due to an increase of £197,216 (8.17 per cent.) in goods 
traflic receipts. Expenditure is £17,916 more than last 
year, maintenance charges and reserve for renewals 
having been increased, but a reduction having been 
achieved in running and traffic expenses. The sum of 
£44,948 has been charged to capital account, half of this 
sum being accounted for by buildings and general im- 
provements at stations. The general manager gives an 
optimistic account of the prosperity of the country served 
by the railway, and looks forward to a steady increase in 
earnings. The decision of the directors to allow their 
offer of sale to the Argentine Government to lapse, and 
the opportunity offered by this favourable report, have led 
them to put forward proposals to strengthen the financial 
position of the company. In brief, the proposals mean 
that £813,724 (or 20 per cent.) is to be written off the 
issued capital of the ordinary stock. Of this sum, 
£632,351 is to be used to extinguish the balance at the 
debit of net revenue account, and £181,373 to reduce the 
item ‘* Rebates, &c., on issues of capital,’? which at 
present stands at the debit of capital account. Ordinary 
stock holders will in future have five votes for every £4 
of stock—in fact, their voting power will be practically 
unaffected by the reduction in capital. The necessary 
meetings of ordinary and preference stockholders are to 
be held after the general meeting on November 4, and it 
will be surprising, after this encouraging report as to 
the company’s position, if the proposals are not accepted. 


The Central American Railways.—To bondholders in 
the International Railways of Central America, writes a 
correspondent, the announcement of the recent further 


sale of $1,250,000 5 per cent. bonds at 78}, following 
so closely upon the issue of $1,600,000 first mortgage 
per cent. sinking fund gold bonds made in May last, 


may have occasioned some surprise, especially as it had 
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been announced, at the time of the May issue, that the 
company would not place any further bonds or create any 
further fixed charges unless the total fixed charges on 
the bonds outstanding and those proposed to be issued 
at any given time taken together should be covered at 
least twice by the net earnings of the railways realised 
for the preceding 12 months. Apparently these earn- 
ings were more than gained, and no doubt the incre asing 
importance of the traflics called for the further financing 
of the undertaking, which, during the past five or six 
years, has made remarkable headway. At any rate, the 
most recent New York issue is said to have been quickly 
oversubscribed. The International Railways of Central 
America have been very fortunate in the countries where 
their scope lies. The earnings for last year (1924) were 
about four times the requirements upon all 
bonds exclusive of the latest issue. 
the $10,000,000 5 per cent. cumulative preference shares 
were > iret put on the market (1912), dividends have been 
substantially earned and paid. For the first seven months 
of the current year the balance available for this class of 
security was $1,196,846, against $984,097 for the pre- 
vious while over the same period the revenue 
showed an increase of over 30 per cent. Organised in 
1904, the railroads, forming the largest group in the 
Americas outside the United States, have enjoyed an un- 
broken record of payment of their various obligations. 
‘he length of railways with full equipment has already 
attained to nearly 500 miles, and it is calculated that the 
tracks w will eventually extend to 792 miles before the end 
of 1gG2 Over their lines carried practically the 
whole of the valuable produce from the various planta- 
tion properties owned by the phenomenally-prosperous 
United Fruit Company. The fruit- —— are located in 
the adjoining Republics of Guatemala, E] Salvador, and 
Costa Rica, although the latter State has its own system 
of railways, which form no part of those belonging to 
the international system. The operations of the United 
Fruit Company and its affiliated enterprises, by provid- 
ing continuous and well-remunerated employment for 
several thousand natives, 
to occupy them but political questions, almost invariably 
resulting in insurrection: ary enterprises, have assisted 
economic regeneration in some of these Central American 
States. What cotton cultivation has done for the welfare 
of the natives of the Anglo-Egyptian Sudan, the 
plantations have done—and are doing—for the 
of Central America. 


mortgage 


vear, 


are 


fruit 
natives 


V.0.C., Limited.—T or the first time the Venezuelan 
Concessions, Limited, which has an issued capital of 
£943,000 in £1 shares, presents a profit and loss account. 
This covers the period from the inception of the company 
(May 22, 1913) up to December 31, 
debit balance of £235, 2« 
tion to the amount of £119,678. The actual operations 
for the year 1924 showed a profit of nearly £100,000, 
which is somewhat disappointing. Production for the 
year amounted to 391,134 tons, and shipments to 378,432 
tons. Seeing that the new sale-of-oil agreements be- 
tween the company and the Caribbean Petroleum Com- 
pany (Royal Dutch-Shell group) took effect from the 
beginning of last year, it is surprising that the profit 
works out at no more than 5s 4d a ton. The balance- 
sheet puts the cost of concessions, together with plant, at 
£572,152, whereas the 1923 balance-sheet showed the cost 
of concession alone as £175,000. The company held, at 
December 31, 1924, £123,895 Treasury bills and cash 
#12,911, but creditors were £265,897, against debtors 
£75,790. The balance-sheet, with such undigested items 
as preliminary expenses and underwriting commissions 
{£g2,257), is not as strong as was expected. The V.O.C. 
Holding Company, which increased its capital in 1924 to 
£35596, g12 by the issue of 600,000 ordinary shares at a 
premium of 25s a share, holds 942,228 shares in the 
Venezuelan Oil Concessions, Limited, and an option on 
the 57,000 unissued shares at par. The 942,228 shares 
are valued in the balance-sheet of the V.O.C. ‘ae riied 
at £2,939,912. The cash holding of the V.O.C. Holding 
is shown as £1,164,172, with Treasury bills Reeemar 
Preliminary expenses and underwriting commissions 
stand at £127,184. The practical value of these balance- 
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sheets, coming ten months after the year’s end, is little 
or nothing. Important history has been made during the 
Venezuela. The Venezuelan Oil Con. 
cessions, Limited, has obtained practically a new conces. 
sion from the Venezuelan Government, under which jt 
receives a two years’ extension of the exploration period, 


| that is, to May, 1928, the right of selection of irregular 
areas adjacent to but outside selected rectangles, the 
right of renewal of the concession on its expiration jin 
1958 covering the entire districts of Maracaibo and 


From the date that | 


who previous! had had little | 


Bolivar, and a reduction in rentals from 2 to 1 bolivar 
(20 cents) per acre (the exploitation tax is increased from 
1 to 2 bolivars—about 5.7 per barrel). 


able the company 


For 
the 


these valu- 


concessions pays Venezuelan 


Government about £400,000. The production of the com- 
pany this vear has very largely increased. The output ot 
its wells in the La Rosa field (on the east side of Lake 
Maracaibo) up to last month, is already greater than the 


whole of its output in 1924, and since June it has begun 
the exploitation of its properties on the west side of t 
luke—at Concepcion and La Paz—which yield a highe 
of oil. Trading results this year should be great) 


improved, but if the whole of the year’s field expenditure, 


grade 


which will be heavy, is to be written off at one stroke out 
of profits, the di vidend-paving stage has hardly b 
reached, though the chairman had been optimist 


enough to predict it for 1926, 


——— 


United Dairies.—Although the net profit of United 
the ended June 30th last did not sho 
such a marked improvement as in the previous period, 
concern continued 


Dairies tor Vvear 


to make progress. This will be se 








from the following table giving figures for the past s 
vears : 
“Sa kioked | 
June 3C. 1920. 1921. 1922. 1$23. 1924. 197 
£ £ £ £ £ f 
Pref. capital .. 1,555,284 1,652,564 1,881,674.1,893,243 2,059,339 2,243,272 
Ord. do, . 1,726,052 1,798,677 2,027,125 2,038,403 2,121,397 2,221 380 
Paid share cap. 3,281,336 3,451 24) 3,908 799 3,931,646 4 180 736 4, 464,652 
Calls in advnec : ‘ 41,539 
-* i , ae ** : 4,222.2 o75.—Ot 7 
Net profit 279,668 356,186 452,692 468,623, 506.5942 509,146 
Div.onord shs. 123 To4 124 124% 14°, 14 
The net profit advanced from 4,506,542 to £.509,149 
making, with the sum of 4£.73,603 brought in, a balance 
of £582,749, compared with £608,086 in 1923-24, Whi 


Oil | 


9, after providing for depreci: r~ | 


Lions 44 was brought forward. 
is maintained at 14 per cent. 
occasion requires 4,199,924, 


The ordinary dividen 


The distribution on this 
against £ 


186,010, owing 1 


an increase in the issued amount of that class of capil 
from £.2,121,397 to £.2,221,380. The issued preferen 
capital, too, has been raised from £,2,059,339 

4:22 Riaz 2- The allocation to reserve Is unchanged 


£,100,000, mi iking the total of the fund £420,554, whit 
also includes £.70,554 om account of premium on shares 
In accordance gan the scheme propounded last year, t! 
sum of £30,000 is transferred to the scholz irship fund 

The directors state that during the vear considerable pro- 
gress has been made with the new bottled milk depots. 
t is also reported that it has been decided ‘* to issue forth- 
with a further 500,000 6 per cent. preference shares in 
order to provide for increased business, the erection 
equipment of further plants for milk bottling, and the 
redemption on January rst next of the debentures 
(£70,000) of Welford and Sons, Limited.’? The holding 
of 33 per cent. War Stock, 1925-28, has gone up from 
£95,345 to £335,920, but an item of £209,386, repre- 
senting investments in 5 per cent. War Stock, 1929-47. 
has been eliminated from the accounts. If and when the 
new shares are to be offered to the public, it would 

of material assistance to the possible investor if the assets 
of the undertaking were more clearly defined. At presen! 
the balance-sheet shows out of total assets ££6,565,879 
‘‘investments and loans’? £4,806,971. When consider- 
ing this particular item the mind of the reader wi! 
probably muse over the additional explanation in brackets. 
‘including amount paid for benefit of contracts.” 
Perhaps at the general annual meeting on November 3rd 
the directors will shed a little more light on this question. 


and 
ana 
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United Steel Companies.—In their report for the year 
ended June 30th last the directors of the United Steel 


Companies — state that ‘‘the unsatisfactory conditions 
affecting the iron and steel trade mentioned in last year’s 
report have continued, and were intensified during the last 
six months. Foreign competition continues unabated. It 
js also common knowledge,’’ they add, ‘‘ that the coal 
trade has been operating under increasing difficulties.’’ 
This state of affairs is reflected in results of operations, 


vlance from the following com- 


which can be seen at a 2 


parative record : 














1919-20. 1920-21. 1921-22, 1922-23. 1923-24. 1924-25. 
£ £ £ £ £ £ 
Gr revenue........-- 930,521 .. 711,146 388,034 504,633 .. 530,301 .. 201,837 
jministration expenses | 
and income-tax ...... NS Ni ie es ee 
Nt@FESt ....cecereeesees 146,853 .. 146,254 .. 148,026 .. 156,601 159,792 .. 160,125 | 
i ee cee 745,661 .. 483,407 .. 240,008 .. 348,032... 370,509.. 141,712 
Brougt PWArd cesses 64,674 .. 80,381 .. 508,293... 440,743 666,199 .. 903,082 
810,335 .. 563,788 .. 548,301 .. 788,775 . .1,036,658 . .1,044,794 
Reserve and written off 119,369... 32,021 .. 79,890... 122,626 135,977 .. 120,881 
Preference dividend.... 79,051... 55,336 27.668 es ; ae se 
Ordinary dividend...... 507,042... 168,138 .. 
; y (10 %) (3%) .. _ (nil) i ha 
Carried forward ......+- 104,873 .. 308,290 .. 440,475 665.149 903,081 .. 823,912 
Ihe gross revenue has declined from £/530,301_ to 
£201,837. This falling off would have been even more 


marked had there not been included in this year’s figure 
the sum of £,65,828 brought in from branch re serves, and 
not now required.’’ For 
1923-24 £105,090 was allowed for depreciation, but the 
is not repeated this time; in its place appears an 
entry of £93,000, reserved against amount paid under 
“~~ . q 
tee of preference dividend of United Strip and Bar 
Limited. The net profit has fallen from 4,370,509 
1,712 In view the difficulties encountered 
during the year, the results are considered satisfactory, 


which the directors consider is ‘* 


uaral 
ot 


‘but having regard to the outlook,’’ the directors regret 


that they again cannot recommend any distribution of 
dividends. The company has been called upon once more 
to pay the full vear’s dividend on the preference shares of 


United Strip and Bar Mills. 





North Broken Hill.—Our mining correspondent writes :— 
The cabled summary of the report to June 3oth last of this 
very important Barrier Range undertaking reflects the 
enhancement which has taken place in the prices of lead 
id zinc, as well as the increased scale of operations due 
ot the the British 
‘oken Hill, the property of that company having been 
The mine profit 


£,1,930, 200, 
A . 


he acquisition undertaking of 


B: 
tal >> 


iken over as from October 31, 1923. 

account shows an income of 
against #1,505,900; and, atter providing for expenditure, 
taxes, and royalty, also £50,000 for depreciation (as 
before), the surplus figures at practically £889,000, in 
Place 
appropriated for new plant. 
total 8o per cent., as against 50 per cent. 


OSS as 


and 


The increased sum otf £50,000 is 
The dividends for the period 


of 4£655,800. 
aos 


liquid assets now figure at £799,150, a very considerable 


reduction as compared with the reserve 12 months ago; 
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Head Office: 15, Gracechurch St., London, E.C.3. 


Capital Authorised ... eae --- £3,000,000 
Paid-Up Capital ice aa ees 1,050,000 
Reserve Fund and Undivided Profits 1,458,221 


Branches and Agencies: 
INDIA, BURMAH, SIAM, CEYLON, STRAITS SETTLEMENTS, 
CHINA, PORT LOUIS, MAURITIUS, and DUTCH EAST INDIES. 


The Bank buys and sells Bills of Exchange, issues Letters of 
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business in connection with the East on terms to be had on 
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Fixed Deposit Rates will be quoted upon application. 

On CURRENT ACCOUNTS interest is allowed at 2 per cent. per 
annum on daily balances, provided interest for the half-year 
amounts to £1. JAMES STEUART, Chief Manager. 
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capital made a total of 113 per cent., as against 9g per 
cent. in respect of the preceding period. The participat- 
ing preference shares, which are the ones dealt in on the 
London market, rank for profits pro rata with the 
ordinary, after the latter have also received 8 per cent. 
On the basis of last year’s dividends they show a return 
of about 7 per cent., with the prospect of increase in the 
future. It is interesting to note that the company is 


| developing what might be termed an industrial side to its 


business, producing acid and superphosphates, more 
especially to supply requirements of local agricultural and 


pastoral enterprises. 





Transvaal Platinum.—In the early part of the present 
year this company made an issue of shares at £2 12s 6d, 
the offer being underwritten at that price by the Trans- 
vaal Consolidated Lands and the South African Town- 
ships undertakings. The additional funds were provided 
with a view to the prosecution of increased development 
A further 
19,050 shares were allotted in purchase of additional 
While 
been reported, the annual report just issued is certainly 


and the installation of a trial treatment plant. 


property. a number of favourable strikes have 


/not calculated to give shareholders very robust confidence 


The surplus | 


the difference, however, is fully accounted for by the | 


transfer to general reserve of items previously figuring 
under several different headings. The company’s earn- 
ings are now reckoned to be on a considerably enhanced 
scale, and it is anticipated that before long a scheme will 
be presented for the subdivision of the shares. 


Electrolytic Zinc.—This is another Australasian enter- 
prise which has just issued a cabled summary of its report 
for the last financial period; and here, again, the record 
is an exceedingly good one. Last year’s average output 
of zinc was 126} tons, in place of 123 tons. As a result 


of this expansion, and of the advance in the price of the 


metal, the net profit figures at £335,400, in place of 
£341, 300. Last year £100,000 was transferred to 


amortisation reserve, and £40,000 to an equalisation 
reserve. On the present occasion £20,000 is written off 
for investigational reserve and £20,000 set aside towards 
the cost of new plant for the West Coast mines, the 
development of which is steadily proceeding. The final 
dividend of 6 per cent. for the half-year paid on the entire 


in the prospects—at any rate of the immediate future. 
The system is followed of mining payable ore and placing 
it on the dumps; but the total thus available only in- 
creased during the twelve months from 1,760 tons, valued 
More- 
over, the consulting engineer states that the erratic 
nature of the occurrence renders it impossible to give an 
estimate on which any reliance can be placed as to the 
tonnage of payable ore in the mine. He thinks the indi- 
cations warrant the erection of a plant capable of dealing 
with up to 1,000 tons a month, and expressed the opinion 
that as a result of experiments at the laboratory of the 
Rand Mines a satisfactory recovery yield will be secured 
—apparently on those classes of ore in which the plati- 
num occurs in fairly coarse particles. | Prospecting on 
various areas outside the main property failed to result 
in discoveries of economic value. From the high level of 
87s 6d at one time ruling this year, the shares, just before 
the issue of the report, dropped to 30s. <A recovery to 
about 45s has since taken place, but the market is a very 
nominal one; and, obviously, it still remains to be proved 
whether even the present quotation is justified. 
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at 10.7 dwts, to 7,360 tons, valued at 10.3 dwts. 





Tue Institute of Bankers announce that the inaugural 
address of the president, Sir John Ferguson, K.B.E., will 
be delivered in the hall of the Skinners’ Company, Dow- 
gate hill, E.C., on Wednesday, October 28th, at 5.30 p.m. 
A few visitors’ tickets are available on application to the 


Secretary, 5 Bishopsgate, E.C. 2. 





A PUBLIC meeting, under the auspices of the League 
to Enforce Public Economy, will be held in the Essex 
Hall, Essex street, Strand, on October 28th, at four 
o’clock. The Right Hon. Sir John Simon, M.P., will 
speak on public expenditure, the Budget, and the tax- 
payer. Chairman, Henry Bell, Esq. 
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Opersea Correspondence. 


UNITED STATES. — STOCK MARKET BUOYANCY — 
BANKING POSITION—COMING BELGIAN CREDIT 


—FRANC8&, BELGIAN, AND GOLD—INDUSTRIAL 
NEWS—COTTON FIGURES. 


(FROM OUR CORRESPONDENT.) 


New York, October 13. 
Buoyancy has returned to the share market, thus up- 
sctting afresh the predictions of the more conservative 
observers When the more active buying that followed 


the unexpec ted reduction in your bank rate was met by 


heavy profit-taking, many assumed that the long-expected 
break was about to arrive. Considerable short selling 
was done on this theory. As things turned out, the 
selling died out without a break developing. When the 
shorts went in to cover, they drove “prices up rather 


: ‘ 
sharply. 
to fresh 
tions for 


The much-discussed motor shares pressed on 
high levels. With confidence restored, opera- 
the rise were resumed. At the moment ot! 
writing the market looks as much like a bull affair as 
ever. No one believes, of course, that prices will con- 
tinue rising indefinitely. At the same time, it is appar- 
ent that many of the influences that usually attend the 
start of a bear market are lac king. There is, for 
example, no inflation of commodity prices. Industry 
and business are still being operated along remarkably 
eflicient lines. The turnover of goods is rapid ; there are 
no congestion, inflated demand, or piled-up inventories. 
Many bull markets of the past have been terminated when 
the increased demands for credit of a congested business 
organisation drew funds away from the Stock Exch: inge. 
Nothing like that exists at the present time. Our busi- 
nesses are extraordinarily liquid, and our business men 
are not disposed to speculate in goods. 

The unusual banking situation that exists in our 
country districts is illustrated by the remarks of one of 
the city’s leading bankers. This man had occasion 
recently to discuss conditions with several of the 
Kansas bankers, who had come on to attend the recent 
meeting of the American Bankers’ Association. These 
country bankers reported that their local customers were 
well supplied with funds, and were disinclined to borrow. 
The balance-sheets of these country banks were notable 
for the relatively large holdings of Government securities 
and the large amounts of cash that were out on loan in 
the call money market. The New York banker ex- 
pressed the opinion that as long as such a situation 
prevailed it was difficult to see how the money market 
could be even moderately firm. Certainly, it is a fact 
that the country banks have large amounts of money 
on call in New York. It is the operations of these 


country banks that are determining, to a large extent, 
the current movements in the New York call money 
market. 


With this situation existing, and with goid coming in 
this direction from Europe, it is now taken for granted 
that the Federal Reserve authorities will not increase 
official discount rates. An advance would appear to be 
quite illogical. It would lift the level of rates in the open 
market, and so raise our bid for your gold. In the end 
we should attract added funds that would be made avail- 
able for speculative purposes. Serious students of 
economic and financial questions are agreed that we have 
no need for additional gold; they concur in the opinion 
that the desirable movement would be in the opposite 
direction—that ways should be sought in which some 
of our gold could be made available to aid in the restora- 
tion of the gold standard throughout Europe. Under 
these circumstances, it would seem that our central 
banking authorities should be prepared to endure the 
advance in security prices—particularly as the advance 
finds justifications in existing earning positions and 
existing supplies of capital, and especially as it is doubt- 
ful whether official intervention could do more than ad- 
minister a temporary check to the advance. No doubt 
the extent of the current speculation has been the subject 
of much exaggeration. The change in sentiment since 
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the reduction in your bank rate has reminded m:z NY Critics 
that the bull market of the present year cannot be dis. 
missed as merely the result of the operations of bold 
speculators ; it has called attention to the fact that greit 
and unusual forces are at work. 

While French credits in this market are improbable 
until a clearer view is had of the debt funding situation, 
Belgian borrowing is anticipated. The dispatches that 
have come from that country are being taken as indica. 


tions that the Belgians are’ considering plans for 
stabilising their currency in relation to gold. Our 


bankers fcel that Belgium, having got its finances in hand 


and having funded its debt to America, is now in a 
position to return to gold payments. In their minds the 
advantages of such a step are quite clear. In addition 


to securing the usual benefits incidental to sound money 
the Belgians would find an advantage in disassociating 
their currency from the fluctuations of the French paper 
franc. Any uneasiness that the Belgians might have over 


the immediate future of the French franc would accentuate, 
of course, the to tie their currency 


gold. If 
Belgium has such a plan in mind, it ts taken as assured 


desire to 


that she would be able to avail herself of any necessary 
stabilising credits on this side of the water. Whilk 
nothing definite is known, the feeling here is that or e of 
the next big developments in the international financial 
situation will be Belgian return to the gold standard. 
In this connection developments in France will be 


watched with interest. From the start our bankers have felt 
dubious over M. Caillaux’s gold loan. It seemed to them 
a temporary expedient that would have to be followed | 
promptly by more definit? and decisive — s. Ever 
have justified this view of the matter Phat 
definite and decisive action should take the form of th 
restoration of the gold standard is pretty generally agreed, 
Perhaps the distance that our financiers are removed from 
France makes them too slenderly informed with 
to local condition to be the best judges of what should bi 


the more 


regard 


done ; on the other hand, it may be that this distance gives 
a perspective that the French themselves lack. In any 
event, it is tolerably clear to our people that the sooner 
France gets back to the gold basis the better it will be 


for France. Asa preliminary, the budget needs, of course, 
to be balanced beyond a question. But M. Caillaux has 
assured us that his budget will be irreproachable. For 
the rest, France might want foreign credits; she certainly 
would want confidence. Granted a debt settlement with 
America, the foreign credits would be available. As for 
the confidence, nothing would restore confidence like the 
balanced budget and the restoration of gold payments 
itself. Sooner or later, our people believe, France will 
return to gold; nothing, they believe, is to be gained by 
delay. In this matter they see great virtues in the dictum 
of John Sherman that ‘‘ the way to resume 1s to resume.” 

Industrial news continues favourable. The United 
States Steel Corporation reported an increase in unfilled 
orders during September of 204,000 tons. This increase 
terminated a decline that began in March, and that carried 
unfilled orders down from 5,284,000 tons to 3,512,000 
tons. The September increase is about twice as large as 
generally had been expected. Meanwhile, the country’s 
steel plants are working at about 80 per cent. of capacity, 
prices are firm, and naileonil buying is increasing. An 
encouraging factor is a sharp rally in the volume of 
building contracts that has come just at a time when thi 
pessimists were predicting the collapse of the building 
boom. The gain has been particularly sharp in the New 
York district, where it had been assumed that the building 
shortage had been quite made up. 

A great deal of criticism has arisen over the offi ial 
estimates of the cotton crop. The wide fluctuations 1n 
the prophesies of the Department of Agriculture wn 
upset the trade, and called forth demands that the Depart- 
ment limit itself to monthly forecasts, as it formerly did, 
instead of attempting to make fortnightly estimate: 
However, there is a disposition to believe that the late st 
estimate, which calls for a crop of 14,759,000 bales, wi!!! 
be much closer to the truth than its immediate | 
decessors. Ginnings have been running exceptional!) 
heavy, partly because of the early season, but ginnings 
are not a reliable index of what the total outturn will be 


yre- 
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Other recent crop estimates indicate that the wheat yield 
will be substantially as predicted in the later estimates, 
and that the corn crop will be larger than predicted a 
th or so ago. Take n altogether, the crop re ports show 
the agriculturé ul basis for prosperity exists. 


mo! 
th at 





FRANCE.—LOCARNO—CONVERSION LOAN RESULT— 
FOREIGN TRADE—REVENUE— PRICES. 


(FROM OUR CORRESPONDENT. ) 


Paris, October 21. 
Wie the general prosperity of the country remains 
practically normal, it may be said without hesitation 
that the situation of the national finances is worsening 


every day, and that the whole strength of the country’s 


leaders will be required to enable shipwreck to be avoided. 


Lhe happy outcome of the Locarno conference’ has 
apparently removed all likelihood of any renewal of 
the European war for the time being. In view of 
Germany's previous conduct, however, . rench opinion 
outside of more or less pacifist cire is by no 
me enthusiastic over M. Briand’s success. In many 


that it be 


various treaties undergo analysis, 


quarters, indeed, there is a fear may found, 


that, the 
will prove much more advantageous to Ger- 


on 
view has 
of the 
M. Briand by 
Rhineland, 


inv than to this This 
ed the 

nfidential official 
lirard, the High-( 


Germany 1s 


country. 
by text of a 


M. 


which 


enother publication here 
to 
the 


present 


report sent 
‘ommiissioner in 


at 
trade 


systematically 


‘ faking her foreign and revenue. statistics, 


1 
j 


lel 


the 


iberate object 


Allies 


strikit tatement made in 


of rendering impossible 
the One 


this report is that the charges 


benefit. to from Dawes plan. 


German industry by the Dawes plan are not 


‘ftect until Septem! er, 1926, or two 


and that 


years 
fter the plan went 
even then 
E wen CONT. {-39 ee 
The 
organising 
an 
further 


into operation, 
will amount 
cent.) of the 


the charge 
only to 39-100ths of 

capital of the under- 
accusation is made that Germany 
deficit 


‘rhe a: 


is deliberately an enormous Budvetary 
appeal to her 


revisions downwards 


support creditors in 


for sweeping 
Caillaux that the 
conversion loan, 


It has been announced 


scriptions to the new 4 


by M. 


per cent. 


been | 


| exports show an increase 


the | 


sub- | 
which | 


closed yesterday, ‘twill exceed 6,000 million franes.”’ It 
lad been hoped, it is unofficially stated, that the total 
amount of floating debt that would by this operation | 
be converted into perpetual Rentes would amount. to 


15,000 and million franes. 
le total floating debt amounted at the end 
to the ‘S Inventaire ’ 
Minister, M. Clementel), to 

that National Defence 

amounted to over 56,000 million francs, 
the of M. 


cannot regarded 


between 20,000 
! July, 
1924 (according 
then Finance 


over OQ1,000 


million frances, and Bonds alone 
hen 
results Caillaux’s 


be 


increased, 
public 


been 
the 


as since 


appt il to as 


SUI 


essful. 
4 he 
re-assembly 
Credits will 

me wars 


of the 


one. 


the 
an 
for 


the Ministry 
the Chambers is not enviable 
have to be asked two trouble- 
the one in Morocco and the other in Syria 
nd the reports that are current as to the former, although 
ttle public mention has been made of the facts, are 
listinetly pessimistic. If France alone were concerned, 
dissident tribes might be pacified without much 
trouble. The difficulties that exist are largely due to the 
lact that France is not alone in the affair, but has to 
work in liaison with the Spanish. Her task has been 
all the more difficult from the fact that the Riffians 
inclined to vent on the French all the hatred 
have for so long felt for their older antagonists. 
Operations, it is generally recognised, must now be 
suspended until the spring, which means that very heavy 
expenditure will be necessitated, which France can 
certainly not afford in the present financial situation. 
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of 


on eve of 
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The foreign trade returns for September disclose an 
excess of imports for the second month in succession. 
Imports are valued at 4,317,029,o0o0f, and exports at 
3,849,879, 000f, giving an adverse balance of 467,000,000!, 
as Compared with one of only 39,000,o00f in August. In 
September, 1924, there was a surplus of exports amount- 
to over and down to August there was 
every month a consistent favourable balance of trade. It 
should be noted, however, that the September import 
totals include several million francs’ worth of wheat that 
ought properly to have been included in previous monthly 
returns. Wheat imported before July 15 was subject to a 
lower import duty on condition that it was sold imme- 
diately. Provision of the necessary proofs naturally took 
some time, and accounts for the delay in including these 
imports in_ their months. Both imports and 
1,000 millions in the first 


ing 50 millions, 


proper 
ot over 


case and of nearly 7oo millions in the second, as com- 
pared with the corresponding month of last year, but 
much of this, of course, is to be attributed to the general 
rise in commodity prices, as measured in francs. Import 
tonnage, in fact, has been 20 per cent. lower. The 
fioures for the first nine months of the year, which are as 
follows, show a surplus of exports amounting to 
2,732,531,000f, as compared with one of 1,183,644,000! 


for the corresponding period of 1924 :— 


First Nine Months of Difference 














——___ —__-______- in 1925. 
1924. 1925. 

Imports— euumeenet Francs. Francs. Francs. 
Foodstufis ......e.e- 6,565,907,000, 6,464,487,000-— 101,420,000 
Raw materials ...... 18,905,693,000 19,175,826,000,+ 270,133,000 
Manufactured goods.. 3,685,553,000 3,844,104,000 + 158,551,000 

Totals ....+eee 29,157,153,000 29,484,417,000 + 327,264,000 

| Exports— —$—$__— aaa Ss 
Poodstufls ..s.s..ee« 2,841,248,000 2,463,804,000-—— 377,442,000 
Raw materials ...... 7,666,737,000 8,847,862,000 + 1,181,125.000 
Manufactured goods .. 18,435,495,000 19,408,369,000 + 972,874,000 
Postal parcels........ 1,397,319,000} 1,496,913,000 + 99,594,000 





| balance of 


| at the same period last year, 


1,876,151,000 


TP OUGIS >.< s:andiniars 30,340,797,000 32.216,948,000 + 
The revenue, according to the return for September, 


continues to come in satisfactorily. 


The total yield from 
all sources during the past month—which, 


like August, 


is always one of the least productive of the year—was 
1,867,084,400f, as against 1,812,719,700f in August and 


2,594,068, 1008 in July. Nevertheless, the total yield was 
148 millions less than in September, 1924, although expen- 
citure has largely increased during the past nine months. 
The total yield for the first nine months of the year has 
been 19,882,503,300f. The bulk figure of the Budget for 
the current year is 33,138 millions, of which 1,275 millions 
is ener from the Dawes reparations plan, and the 
,863 millions from ordinary sources The 
situation is, a re fore, proportionately less satisfac tory than 
when, out of a total revenue 
1,789 millions had been recovered by 
the end of September. The last three months of the year, 
however, generally record the collection of about one- 
third of the whole year’s revenue, so that it is as yet too 
soon to anticipate that the Budget estimates will not be 
realised. It is to be regretted that the Ministry of Finance 
no longer publishes with these monthly returns a detailed 
comparison between the Budget estimates and the actual 
All that is made known is that the vield frorn 


of 26,132 millions, 


vield. 
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indirect taxation and State monopolies last month was 
78,995,000f less than Budget estimates, and in August, 
90,839,000f less. These figures are not encouraging, in 
view of the present almost critical situation the 
Treasury. 

A significant fact apropos the general economic situa- 
tion is that the yield from the turnover tax, 
be regarded as a very fair barometer of the general situa- 
tion of trade and commerce, last month was 44,202,000f 
less than had been expected. Incidentally, 
the turnover tax for the first nine months of the 
been 3,333,943,000f, 


ot 


per cent. and 17 per cent. of the total revenue for the 
period, which suggests a total yield for the year of not 
far short of 4,500,000,000f—a figure, by the way, which 


its introducer, M. Klotz, predic ted it would reach when it 
came fully into operation. As a sop to the smaller trader- 
electors, M. Caillaux has promised to modify this tax 
seriously in their favour in the near future, 
large amount of book-keeping it entails. 

serious objection to this tax, 
edly contributes 


A much more 


appreciably to increasing the apparent 
cost of living. The word ‘ apparent ”’ used inten- 
tionally, because detailed comparison, based on practical 
experience in both capitals, proves that the cost of living 
in Paris, calculated in sterling at present exchange rates, 
is substantially lower than in London. 

The index figure of wholesale prices for September is 
returned by the Statistique Général as 567, as compared 


1S 


with 569 in August and in July. The detailed figures, 
which embrace 45 categories of merchandise, and are 
based on 100 as representing wholesale prices in July, 
1913, are as follows :— 
Categories. Sept. August. July. 
General index figure ...... 45 . SoT .. 569 .. 56d 
ONNNE 65 ch b-s5s506%0 20 - S62 .. MO .. B77 
Vegetable foods ...... 8 oo SED «» SOL «. BIS 
Animal foods ........ 8 467 .. 480 .. 480 
Sugar, coffee, cocoa.... 4 so Dl wc BIS 2. Se 
Raw materials ........ 25 ». 642 .. 638 .. 651 
Minerals and metals .. 7 so SEL 5. OT os See 
Textiles...... osccecce 6 (EL os FEE 2s “30D 
DOUNIS;5 Gb sssseh es o- 12 - GOS .. Ol .. S37 
It will be noted that, with the exception of minerals and 
metals, and certain less important raw materials, there 


was a general although fractional decline from previous 
levels. The index figure for retail prices in Paris (em- 
bracing 13 articles of common necessity, including petro- 
leum) is returned for September at 431, as compared with 
423 in August and 421 in July. This rise of 8 points may 
be attributed to#he rise in wholesale prices during the 
earlier months of the summer. 





NORWAY.—GOOD HARVEST — DEFLATION — 
EXCHANGE AND BUSINESS DIFFICULTIES. 


(FROM OUR CORRESPONDENT. ) 
OstLo, October 


in living memory 


i. 


THE finest summer, perhaps, this 
country now seems to have come to an end. the 
rorth of Norway, and as far south as Drontheim, snow- 
storms have prevailed, and in Southern Norway the ther- 
mometer has for some days shown several degrees of 
frost. The harvesting of all sorts of agricultural produce 
is finished, and the results are excellent. It seems probable 
that the value of the crop of corn, hay, and potatoes will 
have a total value of some 550 million kroner. 

The bond and stock markets have lately been very 
quiet, the turnover during the first week amounting to 
only about 558,000 kroner. The quotations for both 
banks and industrials remained almost unaltered, and the 
same may be said regarding bonds as well. This fact 
shows that the economic situation is strained, which is 
also shown by the reduced circulation of the bank, which 
has fallen during the past week by nearly 5 millions, to 
305 million kroner. The reduced circulation, no doubt, 
may to some extent be attributed to the reduced prices of 
commodities. 

The exchanges, though showing frequent variations, 
have lately been subject to no such violent fluctuations as 
last month. The lowest for sterling since my last letter 


in 
In 


which may | 


the vield from | 
vear has | 
which is equivalent to between 16 | 


in view of the | 


however, is that it undoubt- 


S$ 





| wi is 23 kroner (on the 16th, and also onthe 21 
| ult. ‘ and the highest 24.75 kroner (on the 20th 
| ult.) On the whole, sterling has centred roun, 
24 kroner. But there is in the trade a feeling 
ot uncertainty, since uncontrollable forces are 4t 
| work, and this uncertainty tends to disturb economic 
activities, traders being afraid to commit themselves hy 
| larger purchases, and therefore buying only from hand to 
| mouth. A few industrial concerns, also, have found it 
| necessary to shut down; some others have managed to 
make an arrangement with their workers (though ap 
agreement for higher wages was still in force), for a 
| reduction in wages so as to be able to carry on. <A few 


| others have been fortunate enough to sell in advance 
a favourable rate, the sums at their disposal for exports 
during the current year, and so do not feel the diff 
of the exchange question. 


“at 
» al 


ities 





JUGOSLAVIA.—FOREIGN TRADE—FRFIGHT RATFs 
—CREDIT, PRICES, AND EXCHANGE. 
(FROM OUR CORRESPONDENT.) 
BELGRADE, October 11, 
ALTHOUGH the season is fairly advanced, Jugoslay export 
trade is still in the state of relative stagnation which set 
| in during the latter half of the year. Export figures for 
July and August, as well as market reports for Septem- 














ber, show that the amounts going abroad were actually 
less than those of last year. 
| (In Millions of Dinars.) 
—~ ‘ini 
1924. 1925. 
Tons. Paper. Gold Tons. | Paper. ; Gold, 
July...... 335940 | 6863 444 291499 5669. 514 
August 389,674 54°7 §59 371,180 7650 70°5 


This stagnation, however, is not due to any lack of stocks 
ready for shipment, for harvest figures only confirm the 
accuracy of the earlier estimates, which placed the value 
of goods available for export over million 
dinars. It rather the result the position on the 
money market, the continual fall of internal prices, the 
expectation of the new railway freights tariff, 
situation of the European corn market. 


at 
ot 


10,000 
is 


and the 


On the money market, the influx of foreign currencies 
earlier in the year, and the great increas: of private 
savings deposits caused a relative glut of cash. On 
August 22nd home banks had no less than 938 million 
dinars of deposits lying idle at the National Bank, an 
amount nearly three times as large as at the same tine 


last year. As a consequence, the interest rate on loans, 
which in July had already fallen from 20 to 18 per cent., 
continued to weaken in September to between 14 and 16 
per cent., while the rate of interest on deposits dropped 
to 44-6 per cent., as compared with 6-9 per cent. in the 
spring. Similarly, the commodity price index, which 
had fallen trom 2,004 in April to 1,785 in August, 
slackened still further in September to 1,642, the figure 
for wheat, for instance, dropping from 280 to 240. It 
is only natural, therefore, that, with gradually easier credit 
conditions, exporters have been loth to tie up their money 
in goods which are falling in price. 

Nor was export easy under the old system of freights, 
which was out of proportion to the improvement of the 
dinar. It was with relief, therefore, that merchants 
greeted the new freights tariff which came into force on 
October 1st, and reduced rates roughly by about 20-25 per 
cent. This is the first unified freights tariff applying to 
the whole kingdom, and superse ding the old and cum- 
bersome system of separate provincial rates. Its special 
characteristics are the preferential rates given to 32 
export articles, and to the five ports of the middle and 
south Adriatic: Split, Sibenik, Gravosa, Metkovic, and 
Zelenika. The favoured articles include wood, wood- 
products, sleepers, coal, meat, prunes, fruit, fowls, pota- 
toes, cement, calcium carbide, and many minerals, while 
the ports mentioned are granted rates 25-30 per cent. 
lower than those for Fiume and Susak. By this means 
it is intended to deflect to the south goods which would 
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and also to encourage 


¢ 


ordinarily seek the Fiume port, 
home shipping. 

Not the least important reason for the lateness of the 
Jugoslav export the generally better harvest 
throughout Europe and the reluctance shown by foreign 
buyers with ete to purchases of Jugoslav corn until 
the capacity of Russian transport to deal with Russian 
export shipments is finally known. _ Neverthel less, the 
withdrawal by banks of deposits of over million 
dinars from the National Bank within the last fortnight, 
and the cessation of the downward trend of the interest 
rate are indications that the export campaign is ready to 


season 1s 


200 


begin. 
Imports during the second quarter were heavier, 
to the desire of merchants to stock themselves well 
with the introduction of the new  protec- 
tionist import duties. The value of imports during the 
amounted to 2,474.5 million paper or 
million gold dinars, making the total imports for the first 
half-vear 4,603 million paper or 388.6 million gold dinars, 
as compared with exports of 4,506 million paper or 
gold dinars. The indications, 
another favourable trade 
able as that of 1924. 

The coming Parliamentary Session promises to be one 
of unusual interest, not only because it will test the work- 
ing capacity of the Radical-Raditch Cabinet, which now 


oWIng 
eoods before 


quarter 


379-7 


therefore, point to 


99 
miuiilon 


balance, 


appears for the first time before the Assembly, but also | 


from a legislative point of view. With a_ two-thirds 
majority, and faced by only a disunited opposition, the 
Government should be able at last to pass a number of 
laws which the rapidly changing economic and social con- 
ditions have made overdue. Among fiscal laws the most 
important should be that of direct taxation, for, with 


the old provincial system of taxation still existing, it has | 
heen possible for one province to charge twice as much | 


taxation another on the same income. Of no less 
interest should be the new Budget, which the Minister of 
Finance promised to reduce in conformity with the defla- 
tionist policy of the Government. That such a reduc- 
tion is possible is evident from the fact that the last 
budgetary yvear—April, 1924-May, 1G425—finished with a 
surplus, in spite of the fact that capital expenditure for 
railway construction was met out of regular budgetary 
resources. Revenue for that period was 11,190,055,178.45, 
and expenditure 10,579,388, 339.12, leaving a surplus of 
610,666,839. 33 dinars. 
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NEW ZEALAND.—IMMIGRATION AND THE ECONO.- 
MIC POSITION—-POPULATION STATISTICS. 


CHRISTCHURCH, September 4. 


THE recent visit of ag Empire Press Delegation en route 
to their conference Australia has done a great deal to 
focus attention aids ‘the problem of Imperial migration. 
Fresh from the unemployment and trade depression of 
Britain, they were not unnaturally emphatic about the 
necessity of eneouraging immigration into New Zealand 
and the other Dominions by every means within our power. 
On the face of it their argument carries much weight, for 
it cannot be said that the limits of popul: ition are within 
sight in New Zealand, where there is still a good deal 
of land to be opened up and much more could be closely 
settled if financial conditions were not an immediate 
hindrance. 

The chief argument to be advanced against encouraging 
immigration at the present time is that in the present 
State of land values and the uncertain future before the 
markets for our export produce, it would be extremely 
difficult to place large numbers of new immigrants on the 
land. 
may be incontrovertible, but one cannot overlook the fact 
that the peculiar economic situation at the moment would 
make any large immigration almost certain to cause both 
industrial and political diflic ulties. The experience of the 
great scheme of assisted immigration launched by Sir 
Julius Vogel in the somewhat similar situation that existed 
in the 70's, does not predispose New Zealanders to take 
a favourable view towards proposals to repeat the 
experiment. 


The general argument in favour of immigration | 


210.0 | 


though not so favour- | 


| within the country 



















The immediate effect of heavy immigration would be 
to aggravate the seasonal unemployment which, though 
small in extent compared with other countries, is be- 
ginning to cause concern each winter. Newcomers, espe- 
cially those without capital, must inevitably congregate 
in the towns and so swell the ranks of those looking for 
the limited jobs which arise mainly from the prosperity of 
the primary exporting industries. In the long run also the 
presence of an unemployment problem in the town will 
cause again a demand for an upward revision of the tariff 
to create work in secondary industries. 

The population of the Dominion grows very slowly. 
rate of increase has been constant at 12 percent. per quin- 
quennium for about 30 years now. At this rate the popu- 
lation will reach 2} millions in 1950 and 5 millions in 1980. 
The vital statistics for the year have just been presented 
to Parliament in a report from the Health Department, 
which occupies an important place in the public estimation 
of New Zealand. The birth-rate is very low at 21.7 per 
thousand, but the new record established for the death- 
rate, which must be the lowest of any country in the 
world, is 8.29 per thousand of mean population. The 
natural increase is, therefore, much higher than the low 
birth-rate would lead one to expect, and New Zealand 
is among the leading countries of the world as regards 
natural increase. 

The chief cause of the very low death-rate 
and attention given to infant welfare and the remarkably 
low rate of infantile mortality which results therefrom. 
The statistics show that another low point has been reached 
in infantile mortality, the rate being now down to 40.2 per 
mille. The nearest approach to this figure is the 60 per 
mille of the last available statistics from Norway, 
1917-1921. 

The rates in question are worth recording over the past 
few years :— 


The 


is the care 


New ZEALAND POPULATION. 
Infantile 
Number Birth-rate Death-rate Mortality 
Year. 000's. per Mille. per Mille. per Mille. 
OE vicsensy EMD sexe COOP occ, OEP. OOM 
DOME cwceasins LjQke «see. Seee ossce SO seen GEE 
1924 weewe: Nae <sce ARO aces SEW asce OG 
The rate of natural increase, despite the falling 
death rates, is steadily going down and, though 
|it still compares favourably with other countries, 
is falling more rapidly than it is pleasant to 


record. From a maximum of 29.41 per mille in the quin- 
quennium 1876-1880 it has reached approximately 13 per 
mille according to the figures for 1924. Even so the in- 
creased population due to the excess of births over deaths 
is far greater than the increase from 
imrnigration. 


Letters to | the Editor. 


MONETARY POLICY. 


TO THE 





EDITOR OF THE ECONOMIST. 

Sir,—With reference to my letter which appeared in your 
issue of the 17th inst., | have been authoritatively informed 
that there is no truth whatever in the statement contained in 
an Exchange telegram which appeared in the Press, and to 
which I referred, that the Government was making use of 
the power to borrow in New York which is given in the Gold 
Standard Act.—I am, Sir, your obedient servant, 

D. M. Mason. 

Chairman Executive Committee, Sound Currency 

Association. October 21st, 1925 


THE BURDEN OF TAXATION. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—Your correspondent in Paris can know little about 
English taxation when he says that it is 23 per cent. of the 


total 
cent. 
indirect taxes. 
one’s income.- 


income. Super-tax and income-tax alone absorb 50 per 
of the income; then there are all the enormous rates and 
The taxation absorbs about 75 per cent. of 
Yours faithfully, 
; Epwarp D. Stern, Br 

Fan Court, Chertsey, October tgth, 1925 

[Our Paris correspondent’s figure is roughly accurate. Sir 
Edward has confused the bande imposed upon the individual 
large taxpaver with the average weight of taxation on the total 
income of the country.—-Ep. Econ.] 












Books and Publications. 


FRENCH FINANCE.* 


Mr Peet’s volume has many claims on the public atten- 
tion. 





























In view of the present gyrations of the franc, it 
Fleet would call ‘* red-hot 
It provides abundant material for a study of the 
progress of French public finance to its present position, 
and it brings right up to date the story which is of 
profound international importance to-day. 











is what street sub-editors 


stuff.’’ 

























































































The volume, 
also, is written in a very pleasing and readable style by 
whose study of his 


one subject 


Mr 


of confidence, which is arresting. 


has obviously been 


thorough. Last, but not least, Peel 


strikes a note 

The argument of the book starts with the statement 
that ‘* at the date of the opening of the great war the 
system of French public finance was well-nigh obsolete 
and reconstruction.’’ The 
volume the financial policy 
century led up to this pre-war position. 


needed earlier 
traces 
Then follow 
chapters on the war period and the efforts of contempor- 
ary statesmen to raise ‘* another system amid the horrors 
of the worst catastrophe that men have inflicted on one 
ensued. Like the sage Archimedes of old days, they pur- 


sued their calculations in thick of warfare, and did their 


reckoning in the dust.’’ The middle chapters of the 
book deal clearly and concisely with the successive 
labours of Finance Ministers in the face of a task grow- 
ing every day more formidable, in the face of 
circumstances which built up * a Himalayen range of debt 
soaring up to 36 milliards of gold francs.’’ The story 
is profusely illustrated, with statistical information drawn 
from many sources (not excluding the Economist). 
Lastly, the real facts of the problem, as it faces 


M. Caillaux to-day, especially the great floating debt, are 
faithfully presented. 
Mr nature of 


the problem, but he comes to certain hopeful conclusions. 


Peel does not minimise the formidable 
He finds, for instance, that, in spite of the overwhelming 
difficulties under which the French Treasury has been 
working, the foundations of the necessary reforms in the 
French financial system, ‘‘ though marred by many de- 
a that 
her situation, 
can attain to a revenue so reorganised and to an expendi- 


the vital question, whether we can hope France, 


in spite of the extraordinary difficulties of 
ture so adjusted as to secure for herself a bearable 
Budget, a 
franc.’’ 
returned. 


debt within her compass, and a stabilised 


To this question an affirmative answer is 
The ‘‘ five great dangers which threaten the 
public finance of France ”’ 


‘ 


are reviewed in turn, but ‘‘ our 
analysis has led to the conclusion that none of these 
difficulties should prove too much for France, that all 
are accompanied by mitigating factors, and that, there- 
fore, with time and courage they can all be overcome.”’ 
This thoughtful, up-to-date, and well-written 
should be read in France, as wel! 
the United States. 


treatise 
as in this country and 
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fects, have been well and truly laid.’’ Finally, Mr Peel poses | 


1815-1822. By 
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another, and amid the unutterable economic welter which | 
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Information on the Reduction of Armaments. By J. W. 
Wheeler-Bennett. Introduction by Major-Gen. Sir 
Neil L. Malcolm. (London) George Allen and Unwin, 
Limited. 10s net. 





The Confessions of a Capitalist. 
(Londen) Hutchinson and Co. 
By T. Johnes. 


By Ernest J. P. 
18s net. 


Benn. 


Foreign Trade and Exchange. 
Pp. S. King. 8s. 6d. net. 

Income-tax Notes. Reprinted from the 
Volume VI. (London) Gee and Co. 

A Tour in Ireland. By Arthur Young. 
edited by Constantia Maxwell. 
sity Press. 7s 6d net. 

Handbook of Joint Stock Companies. By Sir Francis 
Gore-Browne. 36th Edition. By T. E. Haydon and 
H. W. Jordan. (London) Jordan and Sons. 17s 6d 
net. 


(London 


Accountant, 
10s 6d. 
Selected and 
(Cambridge) Univer- 


Insurance Accounts and Investments. By J. B. Wilson 
and E. |. Hammond. (London) Post Magazine and 
Insurance Monitor. 8s. 

Exchange. By W. F. Spalding, 

3s od net. 


Primer of Foretgn 
(London) Sir Isaac Pitman. 
The Consumers’ Co-operative Movement in Germany. By 
Dr Theodor Cassau. (Translated from the Germai 


by J. F. Mills.) (London) T. Fisher Unwin. 7s 6d 
net. 

Die sikulare Entwicklung der Naufkraft des Geldes. Vo 
Dr Emil Notz. (Jena) Verlag von Gustav Fischer. 
14 marks. 

Vanual of Problen and Tables in’ Statistics. By 


Frederick C. Mills and Donald H. Davenport. (Ne 
York) Henry Holt and Co. 

Trade Union M 
(Amsterdam) International 
Unions. 


how ans 
mement in Belgium. 


The rt 
kederation of Trade 
Central ( boration of Banking 
Oct ber, 1925. 


Economic Bulletin of the 


Companies, Budapest. 


Irish Trade Journal. October, 1925. 3d. 


Annual Report of the Smithson Institution, 1923. 
(Washington) Government Printing Office. 

Rapport sur le Commerce et l'Industrie de la Suisse er 

1924. (Zurich) Le Vorort de 


merce et de Industrie. 


l’Union Suisse du Com- 


Les Chemins de fer en Espagne et la nouvelle législatior 
ferroviaire. By Alois (Antwerp) Secre- 
tariat de l’Association des Licencies de St lena e 


Giebens. 


| City of Manchester. Abstract of Accounts, 1924-25. 
(Manchester) City Treasurer, Town Hall. 
The Edinburgh Review, October, 1925. (London) Long- 
mans, Green, and Co. 7s 6d _ net. 
Containing articles on Our Changing Land System, 5 


By the Hon. George Peel. 


Cry for Economy, by Sir Al 


Bitter Y> : 
Japan, by Geoffrey Drage 


Henry Rew; the 


Harris; and The Riddle of 
OFFICIAL PUBLICATIONS RECEIVED. 
The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C. 2. :— 


Coal Tables, 1924: Statistical Tables Relating to the Pro- 
duction, Consumption, and Imports and Exp rts of 
Coal in the British Empire and the Principal Foreign 
Countries in Recent Years, €>c., €>c. No. 108. 15 
net. 

Report of the Chief Registrar of Friendly Societies for the 
Year 1924. Part 2.—Appendix. List of Societies 
Registered Under the Friendly Societies 1ct a! 
December 31, 1924, Section I., 2s 6d net; 
Section II., 2s 6d net; Section TII., 3s 6d net; 
tion IV., 2s net; Section V., 3s net; Section VI. 
2s net; Section VII., 1s 6d net; Section VIII., 1s 3¢ 
net. 

Department of Overseas Trade: Report on 
and Financial Conditions in Austria. 
net. 


Colonial Reports. 
No. 1268. St. 


<7'C. 


1Q25. 


No. 1267. 6d net. 


Lucia, 1924. 


St. Vincent, 1924. 
6d net. 
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BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


This Bank is in close touch with leading Bankers in all parts 
of the world, and provides facilities for the financing of every 
description of Overseas business. 

Traders interested in the Foreign Markets are invited to 
correspond with 


THE FOREIGN 





MANAGER. 
168, Fenchurch Street, E.C.3. 





Foreign Branch: 


} 
! 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS, 


TICKET, 
November 4. 


Accovunr, 
November 5. 


incidence of another heavy fortnightly settlement has 


t 
ad its ellect 


| upon this week’s Stock Exchange markets. 
Numbers of Stock Exchange men worked through Wednesday 
night an Thursday morning without a_ break. Stock Ex- 


nee Nominations have risen within the last few davs from 
» to the present price of 4.300. Earlier 


A 
stood al 440. As 


this year the 


a money-making proposition, a 


1 


Stock Exchange career advances in popularity. 
ot long ago, are to-day 122) ex the 
I Zi pavable on Monday week, 

Business in many departments is active. 
ment funds and other gilt-edged stocks remain. steady. The 
War Loan will be transferable ex dividend next ‘Tuesday. 

Foreign Government bonds are good. Greeks make an ex- 
ception, owing to the reported trouble with Bulgaria, and 


snares, 


House 
interim dividend 


British Govern- 


French issues went back along with the value of the france. 
German, Austrian, and mid-European issues strengthened as 
result of the Locarno Conference. Brazilians keep hard. 


Russians, in most cases, are better. 


Hi ( tilway stocks show substantial recoveries. The 
strength spread to all sections of the market, Underground 
sing with the rest. A very modest investment demand 


served to catch the market short of floating supplies of stock. 
\rgentine Rails, allowing for Thursday’s dividend deductions, 
are better. A sharp rise in Cordoba Central stocks followed 
innouncement of the company’s suggested plan of capital re- 
organisation. Nitrate Rails have improved, and Lautaros 
advanced at the same time. 

\ huge account in rubber shares has had to be settled this 
week. Settled, that is to say, in part; dozens of names which 
should have passed on Wednesday night are still outstanding 
from sheer physical inability of staffs to deal with them. 
Prices are good, thanks to the strength of the raw article and 
to the daily dividend declarations. Tea shares are better, and 
the oil market is receiving a little favourable attention. 
Thursday’s meeting of the V.O.C. was considered colourless. 

The shipping group has started to recover, P. and O. de- 
ferred being nearly 10 points higher on the week. Bank 
shares continue firm, and movements amongst the insurance 
list are uninteresting. Trust companies’ stocks stand higher. 

Courtaulds went up with a rush on American buying, the 
price reacting when these purchases were completed. Hun- 
dreds of thousands of the shares have changed hands every 
day. American Cellulose enjoyed a smart rise. Next to 
Courtaulds, Dunlops have been the most active share in the 
industrial market. After the abrupt drop on Sir Eric Geddes’ 
Warning against undue optimism, the price rallied upon acces- 
sion of fresh support. 

Cable stocks are higher; wireless remain firm and Burndept 
preferred rose with a jump. Brewing and whisky shares are 
better. The iron and steel market looks more cheerful than 
has done for many months past. Egyptian Land shares 
are again in favour. Gas stocks improved, while electricity 
supply has languished in neglect, although the manufacturing 
descriptions show pronounced strength. The tobacco share 
market is better,on very vague hopes of bonus distributions. 
Cement shares, on dividend hopes, returned to favour. 
Brazilian Tractions lost several dollars after the meeting, but 
the fall was easily regained. 

Transvaal Platinums, after their shake-out, attracted mild 
support, but the market is not a good one. Kaffirs keep very 
quiescent. Rhodesians are better in places. ‘Tin shares are 
the main feature of interest. Malavans have heen verv 
strong, and a lively market sprang up in the principal shares. 
the Middle East contributing support. West Africans joined 
In to a mild degree, and Cornish shares hardened up a little. 
Russian mining shares are better, and Burma Corporations 
have been a good market. Coppers and diamonds have taken 
their cue, as usual, from Paris. 
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NEW ISSUES, 


The new issues of the week and the current year have been as 
follows :— 


Further 
Nominal Cash Sub- First Lia- 
Capital. scription. Payment, bility, 
& £ & & 


Amount previously recorded...... 170,378,313* .. a ee es 
* Corrected figure. 
[SSUES OF THE WEEK— 


NATIONAL SAVINGS CERTIFICATES, 


Net RECEIPTS INTO THE EXCHEQUER WEEK TO Oct. 17, 1925, 


£ 


£ 
April 1, 1925, to Oct. 17, 1925 .. £1,600,000 50,000 150,¢00 
To the Public— 


Bolivian & General Tin Trust, 


500,000 Shares of £1, at par 500,00° 500,000 .. 125,000 .. 375,00 
International Tea Stores, 
250,000 7% Cum. “A” Pref, 
Shares of £1, at 22s 6d per 
MS ai Sek ue cd casacerns 250,000 281,250 31,250 250,000 
Sumatra Anglo-Dutch Estates. 
£250,0006% First Mort. Con- 
vertible Deb. Stock, at par . 250,000 250,000 25,000 225,000 
Remfold Rubber Estates, 2C0,000 
Shar:s, £l,at par.......... 200,000 200,000 100,000 .. 100,000 
Subur Rubber Estates, 1,050,000 
Shares of 2s, at par.......... 105,000 105,000 26,250 78,750 
Uganda Co., 100,000 Ord., £1, 
Ohi tanccncesssncwweads 100,000 110,000 20,000 $0,000 
Naiguta Korot Areas, 120 C00 
Shares of 10s,at par.. .... 60,000 60,000 15,000 45,000 
Associated Hotels, 33,000 O:d., 
I I yh as.cve cine ex ia 33.000 33,000 4,125 28,3875 
Total offered to the public.... 1,539,250 .. 346,625 .. 1,192,625 
To Shareholders only— 
Southern Railway, £3,000,000 5% 
Deb. Stock, at 99% ........ 3,000,000 .. 2,970,000 300,000 .. 2,670,000 
Buenvs Ayres Great Southern 
tailway, 291,000 6% Pref., 
BO, MER veins ciscntses 2,910,000 2,910,000 291,000 .. 2,619,000 
African and Eastern Trade Cor- 
poration, 439,632 Ord. Shares, 
CO a -. 439,632 549,530 109,908 .. 439,532 
Do 439,652 6 % Cum. Pref., £1, 
ives d Cenvamened iy ; 439,632 439,632 109,908 329,724 
Crittall Manufacturing, 250,000 
8% Cum. Ptg. Pref., £1, 
WE ae Cagis ed yiedédcwteese 250,C00 312,500 125,000 187,500 
Singapore Para Rubber Estates, 
700,000 Shares, 2s at 3s...... 70,000 105,000 105,00 .. 
Emerald Rubber and Cocoanut, 
20,903 Shares, £1, at 35s .. 20,903 36,581 .. 36,581 
Wyman and Sons, 31,975 Ord., 
err 31,975 47,962 .. 7.994 39,968 
Heppells, 30,940 Ord. Shares, £1, 
DUO 665s cide cwecicacedacce 30,940 30,940 30,940 
Total to shareholders only’. - 7,402,155 .. 1,116,331 .. 6,285,824 


Total offered for subscription to date Total offered for subscription for whole 





in— £ year— 
WG ccvccccccccsocccevescee LIDM4GR 110 ere eccccee 209,526,100 
SORTS | BES iciccccccecs coccccce 871,503,175 
238,596,047 MN ase ciwniwencaee see. 573,675,650 
559,516,499 ees pamanaaee - 388,978,203 
WSEl ccccceccccccccccccccces DIION 215 BE dicecdsaicedkecwawes 367,549,656 
WED. ccccccccccccesccccccces SaNjOtoland EE adecodees seeeeeeeeee 1,036,059,951 


The Uganda Company, Limited.—<Authorised capital 
£:300,000, 1n shares of 4,1 each, of which 170,000 are issued. 
There is also a mortgage debenture issue _ for £25,000 
‘upon which is owing ’’ £.21,925. Subscriptions are now 
invited for ordinary shares of £1 each, the price 
being 22s per share. The shares will rank pari passu with 
the existing 4,170,000 of ordinary shares in respect of the 
profits since November 1, 1924. The company’s chief product 
is cotton, while it also produces coffee, rubber, hides, ivory, 
&ec., and, in addition, carries on a general stores and agency 
business. The cotton produced commands a premium of about 
25 per cent. over American middling. The profits for the year 
1923 amounted to £11,175, and for the ten months to Octo- 
ber 31st last to £20,926, while on a maximum share capital of 
£:100,000 profits over the past six years are shown to have 
averaged £522,926. The capital was increased in April, 1924, 
by the issue of £50,000 of preference shares, since converted 
into ordinary shares. Substantial dividends and bonuses have 
been distributed. The prospectus is an excellent statement of 
affairs, and a balance-sheet is submitted. At the price offered 
the shares appear to be attractive, regard being paid to the 
speculative nature of the undertaking. 

British Visada, Limited.—Capital £360,000, divided into 
300,000 10 per cent. preferred ordinary shares of £1 each and 
600,000 deferred ordinary shares of 2s each. This is an issue 
of the whole of the capital at par. 


100,000 


The directors and their 
friends, it is stated, have already subscribed for the whole of 
the deferred ordinary shares. The company has been formed 
to manufacture artificial silk by means of the Viscose Process, 
and has acquired a mill in Lancashire for £,52,000 1n cash, 
and it is stated that the purchase price of the land and build- 
ings is in accordance with the valuers’ figure. Phe total cost 
of plant, machinery, and general equipment ts estimated at 
£160,500. The issue has been underwritten for a commission 
of 3 per cent. and an overriding commission of 1 per cent. It 
may be contended that to invest in this proposition partakes 
of the nature of handing a blank cheque to the directors, but 
in view of the excellent business reputation enjoyed by them 
and the qualifications of the consulting chemist who will 
assist, the enterprise begins under favourable conditions. 
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Bolivian and General Tin Trust, Limited.—Share | ber 





30, 1925, are not yet complete, but the 


: directo ; 

capital £/500,000, in shares of £1 each, all of which are now | that the result of the year’s working will justify the aa 
oftered for subscription at par. The company has been formed | tion of a dividend not less satisfactory than that for the sie 
to acquire interests in tin-mining propositions, and will, in the | year of the company’s existence. The proceeds of thi an 
first place, obtain a controlling interest in the Fabulosa group | issue will be utilised in repaying temporary bank ee . rs 
ot producing tin mines, comprising, in all, an area of over 17 | balances of accounts, all incurred in connection With ae 
square miles in Bolivia. This is to be achieved by the acquisi- chs 


sions and developments. The directors are men of co nsider. 
tion of 2,000,001 ordinary shares of U.S. $1 each (part of a] able experience in the catering world, and should be ah le “4 
total authorised capital of $4,000,000) of Fabulosa Mines Con- | make a success of the enterprise. ' 
solidated, which operates the above-mentioned mines, at the ae 

price of 3s 113d oa share. The Fabulosa Company was incor- Remfield Rubber Estates, Limited. — Authorised 
porated in 1921, but no particulars of past profits are given, capital Pao m shares of £1 each, This is an issue of 
though the prospectus states that “it has been a profitable | 200,000 shares at par. The company hasbeen 


. . : formed to 
undertaking.’ Nothing is payable for goodwill. The issue has | @¢quire estates In Sumatra, having an area of 10,122} acres, of 
been underwritten for a commission of 4 per cent., and an over- | which 1,325 acres are planted and 1,1093 acres are said to 
riding commission of 1 per cent. — Preliminary expenses are . planted with mature rubber. The total purchase price js 
estimated at £05,000, and are pay: ib le by the vendors. £147,982, equal to —. £99 per planted, - re, pay ul pre- 

Central Oi and Chemicals Trust, Limited.—Particulars | i be aeagoa ae ee — ee ee 
of this undertaking are published in compliance with Stock | P) p ee ce : ee a a oe Seen Ae OO ie 
Exchange regulations. The authorised and issued share : isl 
capital is £700,000, in £1 shares. The company was incor-| MNaraguta Korot Areas, Limited.— Share capita 
porated in i911, under the name of the Central Oil and Gas | 4 150,000 in snares of 10s each, of which 120,000 sh ei ¢ 
Trust, Limited, primarily to acquire certain oil interests in | now offered for public subscription at par. The company has 
Oklahoma, and was also interested in a proposed coal-washing | been formed to acquire certain. tin producing —propertic ch 
and briquettes-making plant. Neither of these businesses, | Northern Nigeria. It is stated that the company ‘will sta: 
however, — _been proceeded with. The company has now | with a proved property, which is already producing from 8 te 
acquired at £14 per share, 18,000 out of a total of 20,000 | Io tons per mi nth The purchase consideration is / 6; 
“oR” R 


3’ shares ef 1s each in the Chosen Syndicate, Limited. It 
is proposed to carry on the business of an investment trust. 
The board of directors has recently been reconstituted. 


wigpew and Merriman (1925), Limited.— Authorised 


payable as to & 25, 000 in cash, and the balance in ordinary 
shares, while the vendors are also granted an option over 
100,000 shares until November 1, 1927 


Subur Rubber Estates, Limited.—Authoris: 


livided as 2 en . . ’ share 
capital 4,250,000, divided into 125,000 7) per cent. cumulative | capital 4,120,000 in shares of 2s each. This is an issue of 
prefere nce shares of £1 each and 500,000 ordinary shares of } 1,050,000 shares at par. The company has been f rmed t 
5seach. This is an issue at par of the whole of the preference | : 


acquire certain rubber plantations in Perak of about 1.038 


: ee : : ut 1,03 
capital. The company has been formed to acquire the busi- | acres, of which, it is stated, Soo 


1 ) ( t acres are planted with mature 
nesses of Pettigrew and Merriman (incorporated in 1919), ; 


. Bare 7 i“ : ‘i . = | rubber our < f a total planted area of goo acres, The pur hase 
Pettigrew and Merriman (( ontinental), and Brunet et ( ie., of | price of 4:88,500 is payable in cash, together with an option 
Paris, m< inufacturé rs and distributors of Wireless apparatus. | to the vendors of subscribing for 130,000 shares at par unti 
The net profits, of the two first-named companies have risen | June 20, 1928. The issue has been underwritten for a com- 
from £126754 in 1922-3, to 4,20,445 for the six months to | 


2 a A mission of 4 per cent., together with an overriding commission 
April 30th last. The auditors report that, owing to the fact | of 1 per cent. 


that inventories of stock have not been taken at regular 


intervals, it is only possible to state the total profit of Brunet | _Tpoh Rubber Estates, Limited. — Authorised share 
et Cie. for the period of three years and five months examined | ipital £100,000, in’ shi ires OF ZI ear h This is an issue 
by us, which, converted to sterling at the exchange rate of | par of 75,000 shares. Phe company has been formed 
100f to the £7, amounted to £29,130, after charging all ex- | acquire and develop estates in Perak, F.M.S., having at 
penses, including partners’ salaries, taxes, and depreciation. | area of 1,038 acres, ¢ f which 770 acres are planted, 594 acres 
The total assets ners acquired are stated to amount to | being planted with mature rubber. The purchase price is 
£148,900, of which £.44,000 is in respect of goodwill. The | 462,500, tog ther with an option to subscribe for 5,000 shares 
combined net profits « ‘the three companies for the six months | at par until December 31, 1926. The issue has been under 
ended April 30, 1925, were £29,095. The pr eference interest | Written for a commission of 3 per cent., With an overriding 
requires £9,375. The purchase price is J :143,G00, payable | commission of 1 per cent. 
_" cash, of which £57,500 is in respect of the business an Bristol Waterworks Company. —This is an issue of 
assets of Brunet et Cie. The issue has been underwritten for | | 84,998 of 5 per cent. perpetual preference stock, 10925, t 
a commission of £3,750. | lowest price at which tenders will be received being p ire This 
Sumatra Anglo-Dutch Estates, Limited.— Share | is a trustee securitv. According to the accounts of the under 
capit il £500, 000, in shares of £1 each. There is also | taking for the vear ended December ; Ist last, the revenue, it is 
£250,000 of 6 per cent. first mortgage convertible debenture | stated in the prospectus, * exceeded : 70,000. > After provid- 
stock, which is now being issued at par. The stock is con- | ing for working expenses, reserve for renew als, interest and 
vertible into shares at par at anytime between January 1, 1932, | dividends, &c., there was an available balance of £267,790. It 
and January 1, 1933», and interest is guaranteed by the Anglo- 


: ¢ ) is stated that no portion of the issue has been underwritt n. 
Dutch Plantations of Java for six years. The stock consti- 


tutes a specific charge on the issued capital of the Sumatra | 


Land Syn dicaat anda floating chz irge on the remainder of the To complete our record of new issues and summary of profit and 
assets and undertaking of the company. It is stated that 


. loss accounts, company secretaries are requested to furnish us with 
‘‘ any outstanding stock will be redeemed at 105 on November | copies of new prospectuses and report and accounts. Our reader 
T, 1945» but the company shall, after Janu: ety 5s 3955» have | can also assist by forwarding copies of prospectuses and company 
the right to redeem the stock at 105 by giving six months reports and accounts which may fall into their hands. 
previous notice. Ihe company also reserves the right to 
purchase the stock in the market or by tender. Of the ordi- TT 
nary shares, 170,000 have been subscribed for at par by the 
Anglo-Dutc h Plantations of Java, the balance being ret: = od ACTIVE SECURITIES. 
to provide for conversion rights. The company has _ been 
ah ew to acquire 102,114 acres of land in Seen and to The following tables show the movements of the week lo 


plant this with rubber, coffee, and tea. The perenne price | the more active securities of the various markets :— 
is £,160,000, payable as to £80,000 in shares and #,80,000 


in cash. The company is under first-class manageme ent, and 


a 





British and Colonial Government Securities. 


larl a D6 3 | ua @6 8 
the stock seems an excellent investment of its class, particularly 3% 38 on Ss3 38 $3 
in view of the guarantee of interest by the vendor company. sail bse SE ze aiaiiaiiaaiaall se Sk ae 

. se : 3 : oe oe 972 oe ust, ssebes “ wth 
Associated Hotels, Limited.—Capital £50,000, in 49,000| »,, Boe as. Set 1 Sct 21} Indie. $4% Block’... 678. 67 ~t 
ordinary and 1,000 management shares of £:1 each. Of these, | Loans }5%, 1929:47 ..102;4; +102 f wt’ Do 7% 1926-31 ....105 +0105 4 
16,000 of the former and the whole of the latter are already Sentient , 1eH9-4.. 99) a. =a 1952 ....10%4 “ wt 
issued and fully paid. After paying 10 per cent. in any year | giotory Bonds 4%.... . ** oz, (14 § | NLB.W. 530% 1929-32100 ..100 .. 
on the ordinary shares, and subject to Io per cent. on the man- —— Loan 34% ig oe = at é Nicole 6 eae “ssa on ae ve 
agement shares, any distributable profits are divisible—75 per | rash Lan Brock 299% 582 . 58h tb | Usof B.A, 6%1980-40 103 2.103 |. 
cent. among the holders of the ordinary and 25 per cent. among Local Loans 3%.... 643 «. 65k «+ 4 Victoria 6 For1804-34. 100 +00 - 
the holders ‘of the man: agement shares. Formed two years ago, ' W. Aust. 6% 1950-40 .. * . 
the company owns the free shold of a London hotel, which was British Railways, 
opened in the spring of 1924. The prospectus states that Goss Westen, Oxf... 83 .. 87 ..+ 4 Gouthern, Ora, "a" aa < oe ~_* 
ortn-tas . eorvere oe ee 
although during the first year of the company’s business this ore, Peal, Ord.” 55i .. 58 ..+ 24| Do Pref. Ora. ...... 74§ |. 754. i 
hotel was fully available for some six months only, the net Do Def. Ord......... 20 .. 21..+ 1 Do Det. Ord... 40 .. 41k..+ 
profits permitted of the payment of a dividend for that year of ane ae Gul. -_ 741 .. T12..4 2% Un a 2 .. 2f.t @ 
10 per cent. on both classes of shares. Another hotel was | Metropolitan ........ 70 .. 71 ..+ 1 Do"“A’ (if) ........ + | 


7 aaee 
opened in August last. The accounts for the year to Septem- | Metropolitan District. 443 .. 463.14 24! Do Inc, Bds,(£100).. $7 .. 97}..+ 
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eam 


Colonial and Foreign Railways. 


antofagasta Cons.... 89 .. 


‘A.and Pacific .... 87 
Gt Southern.... 92 . 


nos Ayres West.. 784 .. 
oeotien Pacific ....154 ..154 .. 
Central Argentine .. 7 6a Pekes 
CordobaCen.,Ord.Stk, 22} .. 254.. 


Chesapeake & Ohio ..110 
£ 





eocecccoceseeeeeee 


rie . 
Do 4% let Pref..... 42 


Banks. 
jays B (£1,f.pd.) 2 23 ..+ ) | Nat. Bankofs, Africa 8} . 

pone Bk of India 20 ., 19} .. + | National Provincial, 
Lloyds (£5 with £1 (£20, with £4 paid).. 112 

Tl’ ccc pagentenent 3a - Standard of 8S. Africa 
Midland (£12, with (£20,with £5paid).. lls .. 

£24 paid) ....--+++- 8} ..+ Westminster Bank 
Nat. Bank of Egypt (£20, with £5 paid) 184 .. 

(£10) .oecee eevvees 334... 333 * 

Telegraphs. 

Anglo-American "A"? 244 ..24) ..+ & Marconi Canada .... {}. 
Marconi Wireless.... lz .. 1S ..— Marconi Marine .... ©: 


- 
° - 
° es 
& ge 
oo + 3 
4 
t+ o 
ee 


sed wat I 
a uot 3 
oo 44 wo + 2 


San Paulo 


Grand Trunk Pacific, 


4% Debs. ........ 44 


+ , 
4 Leopoldina .......... 54 oe 
4 Mexican Railway .... 74 .. 


Do Ist Pref. ...... 24 


Foreign Government Securities, 
Argentine 5%, 1886-7..100 ..100 .. 


Austrian 6 % Guar. 98? 
Belgian 3%...-++++++ 743 


..100 ..+ 14 


oe T43.. 


Brazil 5% Fund., 1914 80 ., 80.. 


“hilian 44%, 1895.... 86 .. 86... 

OO < ele 1054 ..1054.. 

Chinese 5%, 1912 a 4 

Egyptian 9% «.-sseee 84 .. 84... 

French 5% .-.ccsccce 153... 1443..— 3 
D0 4% cccccccccece 123xd.. 12. ; 





German 3 


ON 000 = 0 is 
Do 7%; 1924... +200. LO08xd 1023... 


Aerated Bread ({1).. Ah. 
Amal, Cottons (£1) .. 


Anglo Persian Oil (£1) 34 .. 


Armstrong (Sir W.G.) 
and Co, (f{1)...... 
Ass,Ptlnd.Cement({1! 


Barker, John ({1).... 2 gs. 
B’hamSmallArms({1) # 


. 

Brazil Traction ($100) 82 
British- American 

Tobacco (fl) ...... 5; 
British Controlled 
Oil ($5 eoccececece 


Burmah Oi! ({1) .... 54 - 
Coats (J. and P.) (£1) Sth. 
f 


Courtaulds (fl) .... 
CNN AED ce acccaces 


Dorman, Long ({l) .. 4 ci 
Dunlop Rubber (6/8)... 1,4. 


Fine Cotton Spinners 
NOR ecisntsesatscdse 2 


Foresta] Land(/1) .. 1f.. 
Furness, Witby(;1).. las.. 


Highlands and Low. 


Kudson’s Bay ({1) 
Imperial Tobacco (41) 


lands Rubber (£1) 22%.. 
& 
£ 


Ashanti Gold (4 


Brakpan (41) ete 3} ca 
Broken Hil! Prop.(£1) ns 


Burma Corp.(Rs.10) .. 
Cam & Motor (£1 


Chartereds (15/) 
City Deep (£1 


oe _ Stilve 
Central Mining (£8).. 144... 
1! 


Cons.Gold Fields (41) 1 ca 
Crown Mines (10/) .. 2}: 


De Beers Def. (£24).. 13} 


East Rand Prop, (£1) 43.. 


Geduld (£1) ........ 3 
Gov, Gold Areas £] & 
Johannesburg Cons., 2 
Modderfontein (10/).. 4 


ANALYSIS OF BALANCE-SHEETS. 


+ 22 





Greek 5%, 1884..... erg 
oe, a. ae . ee 
Hungarian 74%, 1924, 934 .. 
Japanese 4% 1910.... 632 .. 
ee 0h .. 
Mexican Cons, 1899.. 40 .. 
PeruvianCorp.Pref,.. 33... 
Lf Ta ee 
Portuguese (New).... 29 
Russian 5%, 1906... 
Spanish 4%....... ee 
Seine (Dept.) 7% ....100 
Siamese 7% .......-1034 .. 


Miscellaneous, 
1. ..+ «)| Linggi Plantns.({1).. 2; 
— ts} Lipton({]).......... ce 
33...+ 4 | LeverBrs7%CmPi(f1) 14 
| Do8% Cm APrf(fl) 1 
+ +:)} Do20%CmPf Ord(5/) - 
Bice Esato? (£3) ccsccecece ah. 
gee. Lobitos Oilfields (£1), 6(.. 
+ Lyons (J.) &Co.(f1). 3 
. 802 ..--14 | Mexican Eagle ($10). 
Nobel Industries (£1) 1 
52 1 PE Os cecoscacsee 1 
Royal Dutch Petro- 
| leum (i00 fl) .... 314... 
5 t Rubber Plantations 
344..4 Investment (£l).. 2). 
Th ..+ Shell Transport(£l).. 4 

go. + | Smithfield&aArgentine 

yee + Meai (£1) ...... 
lis Union Cold Storage 

6% Cum. Pref.(£l1) 1 . 
2 + 3 Do 7% Cm. Prf.(£l1) 14 .. 
1',..+ 4 | United Dairies (£1)... 15% 
+ United Serdang (2/).. §-- 
United Tobacco (£l),, 42 .. 
2 #; | V.O.C. Holding (£1)... 2: 
5¢ ..— £ | Vickers (£1) ..... aco _ 8 ve 
dheoot Watney Def, Stk, .. 380 ..37 
Mines. 

} ..+ «i Modderfon, "B" (5/) 14. 
Siz. Modderfon. Deep (5/) 24; . 
l.it..+ dy Mount Lyell (£1).... 14s. 

tee New State Areas (£l) 2+ . 
Zt. Randfontein Est, (£1) Rae 
ae 4 Rand Mines (5/)...... Spy. 
ae ee b, Belukwe (2/6)..cccoce % oc 
22. Shamva (£l) ........ we as 
lay.. Rio Tinto (£5) ...... 425 .. 
2te . San Francisco of 
3 . Mexico (10/) ...+.. 1A 

ae a Spring Mines (£l)..-. 23 .. 
a és TanganyikaCons.(£l) 2. 
84 ..— 4 Trans. Cons, Lnd(l0/) 33 
Qs. Zambesia Expl. (£1), 245.. 
Git 2 





UNITED STEEL COMPANIES. 


June 30, 1925. 


LIABILITIES, 


Amount. 
Ordinary shares.. 8,006,549 .. 
Pref. shares....., 1,317,516 .. 
Deb. capital. ..... 2,392,948 .. 


Mortgages loans 346,023 .. 
Ten-year notes .. 1,025,944 .. 


Reserves pas os 976,377 .. 

reditors , 7 535,30 

Advances by as. eer 
Sociated cos.... 759,697 .. 


Profitand loss .. 823912 .. 


Total ........16,302,275 .. 


Compared 
with June 


30, 1924. 
£ 
17,950 

+ 102025 

+ 322 

— 14,600 
188.783 

+ 201,666 
79,170 

+ 3,510 


ASSETS. 


Amount, 
Land, minerals, £ 
De ~cainwdixs cos 4,174,744 .. 
GOOGwWE cesicase 816,930 .. 
Sundry stocks.... 705,399 . 
POOR cG:acseess 167,928 .. - 
SNE ava eViw eens 114,367 


Sundry debtors ., 711,147 .. 


Advances to asso- 


ciated cos. .... 2,977,888 .. 
Investments .... 6,402,741 .. 


‘Trustees for deb. 


NOMGORD 66 ics see 25 1ST. 


i eee 16,302,275 .. 


UNITED DAIRIES, LIMITED. 
June 30, 1925, 


LIABILITIES. 
Amount, 
Pref, share » S005078 «. 
Ord. shares ...._- 2,221,380 .. 
Unclaimed divs., 1,355 


Sundry cre ditors,, 1,250,999 i 
Insurance fund... 23,686 .. 
Reserve To | oe 
Profit andloss .. 404,632 .. 


sseee «++ 6,565,878 .. 


Compared 
with June 
30, 1924. 
£ 

4+ 183,933 
58,944 
454 
45,834 
6,448 
170,554 
44,423 


[| +++4++ 


ASSETS. 
Amount. 
Investments, and £ 
IGEAG cccccvccee 4,806,971 .. 
War stock ...... 335,920 .. 
Properties ...... STG101 << 
Sundry debtors .. 732,580 .. 
Furniture........ 7, oe 
ROMER. ccceeaccuewns 113,091 .. 
Expenses (new 
IBEUC) s ccvevsees 
Total ...cccce 6,060,878 


2 ceeinnedeeh xu. 
+ 3% United Havana ...... 98 .. 974 ..— 
American Railroads, 


SOGGREED cccccccccoce Bib ss 
Do Non-cum Pref, 95 .. 


«e Wes 7 
- 64 .. 64 


en 


oo 


+ 





WEEKLY TRAFFIC RETURNS. 


RAILWAYS OF GREAT BRITAIN AND IRELAND. 





(b)Week ended Oct. 16, 


1925. Miles 
(c)Week ended Oct. 17, Open. 
1925, 
Great Western........ 3,765 
oo a ee 3,754 


Lond, & N.-Eastern (c) 6,714 
Do same period 1924 6,714 
Lon., Mid., & Scottish 6,950 


ne 6,950 
OUUNOTE  sincccciccvess 2,163 | 
BRE 6 incenccvene 2,142 
Metropolitan (c)...... 58 
DIO TOE FOE cn kkscacs 5 
Underground E.R. (c) .. 
eS 
Lon. & Sub. Group (c 
ot ae 


Belfast & Co. Down (b) "80 
Great Northern ....(b) 562 
Great Southern ....(b), 2,181 


OVERSEAS RAILWAY RECEIPTS. 


£ 

251,000 
246,000 
403,00C 
420,006 
585,000 
599,000 
305,000 
300,000 

38,036 

40,381 


2,790 
15,200 


35,214) 


Passen-; Goods, 
gers,&c 


&c, 


£ 
335,000 
354,000 
702,000 
720,000 
874,000 
928,000 
125,000 
124,000 

3,938 

4,053 


L212 
20.550 
_ 50,606 


) 
' Passen- Goods, 


Week ended Oct. 18, 1925. Aggregate 42 Weeks, 1925. 


gers,&c. &e. 


£ £ 
11499000 13530000 


27326000 35318000 
27589000 36400000 
14540000 4,907,000 
14511000 4,905,000 
1,435,078 162,927 
1,679,919 165,426 


170,806 45,282 
739,950 725,650 


Total 
Re- 
ceipts. 


F 
| 25,029,000 
11552000 14201000} 
18967000 27630000) 
19222000 28550000) 


25,753,000 
46,597,000 
47,772,000 
62,644,000 
63,989.000 
19,447,000 
19,416,000 
1,598,005 
1,843,345 
10,428,807 
9,999,914 
1,585,785 
1,639,305 
216,088 
1,455,600 


__ 85,820 1,632,454 1,824,166 3,456,620 








Fd FI § Gross Receipts Total Gross 
Name, Period. a zs = Week. —_ Receigte. 
- — 
gq oA +or— 1923. +or— 
INDIAN, 
Re | Ret Bae, 
Assam Bengal ...... 25weeks Sept.19 1,072  3,76,000 + 13,489) 177,15,877 + 9,89,732 
Barsi Lt. Ry....... 25weeks 19 118 3,900, —_7,70,500/— 1,06,800 
Bengal & N. Wester: 25weeks 19 2,062 4,81,420 — 7,660) 1,49,17,074;— 7,03,070 
Bengal Nagpur .... 19weeks 12 2,800 14,09,000 + 59,000) 3,54,97,354 —11,86,794 
Bombay, Bar., & C.1. 283weeks/Oct. 17 3,033 19,17,000 + 60,000, 6,21,97,.000 — 93,000 
Mice etececend 25weeks Sept.19 1,342 6,63,504 + 81,387! 1,86,61,480 + 22,11,316 
Delhi, UmballaKalka 27weeks Oct. KH 239 1,20,200 — 16,720 1,20,200 — 16,720 
Madras & S. Mahr .. 25weeks Sept.19 3,029 13,74,000 + 22,176 3,84,92,998 + 3,92,809 
Nizam’s Guarantd.(s) 26weeks 26 993 4,63,985 +2,00,579 84,35,048 — 235,519 
Rohilk’d & Kumaon 25weeks 19 359 9,447 13,54.372;— 1,02,774 
Do Lucknw-Breilly 25weeks 19 287 6,281, 15,27,524;— 1,76,925 
South Indian ...... 25weeks| 19 1,876 —9,72,393 — 2,549 2,48,70,648/ + 17,05,787 
(s) Total receipts of all lines. 
ARGENTINE (a). 
- ‘i j £ £ acm 
Argentine N.E. ...... l6weeks Oct. 17 754 1,600 2,393,700 + 27,000 
Argentine Trans .... l2weeksSept.l9.. 711 34,711 + 4,374 
B.A.and Pacific .... loweeks Oct. 17 2,61 7,009 2.039,000\— 152,009 
B.A. Central ........ 16 veeks RiP we 827 215,959'—- —s- 2,532 
B, A. Gt. Southern .. l6weeks 17 4,718 12,000 2,578,000 — 89,000 
B. A. Western ...... l6weeks 17 1,882 7,000 1,258,000,— 273,000 
Central Argentine .. l6weeks 17 3,305 18,000 3,222,000'— 215,000 
Cordoba Central .... 16weeks 17 1,202 18,000 1,199,000 + 110,4c0 
Entre Rios .......... léweeks| 17,729 1,300 372,500!+ 41,200 





Ber ee ee 3 
Canadian National.. lweeks Oct. 14 21,899 6,218,089 + 1079242 181,274,952 —1,230,873 
181,000 133,253,000 —4,718,000 


Canadian Pacific.... dlweeks 


CANADIAN, 


14 14,138 4,395,000 + 
BRAZILIAN (b), 





£ £ 
5,300 569,200 + 196,600 














£ 
Gt. West. of Brazil.. 42weeks Oct. 17 1,011 + Sa 
Leopoldina ........ 42weeks 17 1,856 t 6,326 1,359,755 + 102,280 
San Paulo phaie we kas 42weeks 18 1534 + 5,326) 1,891,814 + 343,197 
CHILEAN. 
£ £ £ 
Antofagasta ........ 39weeks Sept.2? 838 65 1,593,470,+ 129,585 
Nitrate _(4-monthly) 40 weeks Oct. 15 = 366 B 1,149 __ 761,839 — _—2,861 
CUBAN, : a 
<P “ vem a r £ | - £ £ 
Havana Central .... l6weeks Oct. 17 .. 11,658!— 513 184,149— 6,827 
United of Havana .. l6weeks 17 ‘1,250 1,980 902,744 — 137,561 
URUGUAYAN, ao seas 
alt ae is ; £ £ ae 
Central Uruguay .. l6weeks Oct. 17, 273 1,584 349,713 + 2,579 
C. Urug. (East. Ext.) l6weeks 17 ‘311 115! 72,268 + 8,906 
C, Urug. (North.Ext.) l6weeks 17. 185 147 41,331 - 6,409 
C, Urug. (West. Ext.) l6weeks 17 a. i 152 36,052 — 1,951 
OTHER OVERSEAS. 
Alcoy and Gandia ..42weeks Oct. 17 33 Ps.20.000 + 2,000 1,052,000) + 94,650 
Egyptian Delta .... 26weeksSept.30 600 £11,184 — 1,647 — 149,056) + 2,615 
Gt. Southn. of Spain 4lweeks Oct. 10 104 Ps. 72,699 — 45.996 4,273,967) — 1,123 
Mexican Railway .. l4weeks 14. 432 $177,509 — 83,400 3,568,100|— 396,200 
Paraguay Central ..,16weeks| 17. 274 120 91,080) + 21,040 
Salvador .......... \16weeks) 17, 100 £2,687 — 313 42,944)4+ 2,252 
(a) Converted at par. (b) Converted at the current rate of exchenge, 
TRAMWAY WEEKLY GROSS RECEIPTS. 
| w && Receipts for Total 
Name, Period. 3 | 2S | __|_ Becwtgee, _ 
8 | 25 
& ms} | 1925. | +0r— 1925. + or — 
Anglo-Argentine....|4iweeks Oc’. 14 329 £88,879 + 88, 3,568,272 + 6,745 
B. Aires Lacroze ..|l6weeks 18) .. £13,270 — = 698 206,915 — 4,698 
Burnley Corporation| 1week 17 «(12 3 221 ee ee 
Calcutta Tramways .| lweek 17 354 Rsl05,542,— 8,587 ws ae 
Chatham & District!40 weeks 1 15 200 61519+ |, : 
Egyptian Markets . ./41 weeks 8} ce '. 153 83,126 + 1,710 
Glasgow Corporation 20weeks| 17 106! £45,312 1,559 800,246 + 9,653 
isle of Thanet Trms*|41weeks we 142,111,741 + 12.368 
Liverpool Corp. ..../38weeks 17 +124 £26,72¢) + 629 769,579 + 46,272 
L.C.C. Tramways ..29weeks 21 164, £82,942 — 2,403, 2,316,997— 23,529 
Madras Elec. (2 wks)'41 weeks 15... |Rs 48,18) 1,784 9,20,642 — 46,991 
Pernambuco Trams ./42weeks 18} oe £6,445) + 1,469 199,528 + 16.151 
Singapore Trams ..|34weeksSept.26 .. | $1457:|+ 191,503,085 + _ 13,603 


* Combined revenue, 



































































672 THE ECONOMIST. [October 24, 1995. 


! = 
Orders for the publication in these columns of the reports at | would be expended directly in obtaining goods from this 


Company Meetings should be addressed to the Reporting Manager | principally in the direction of those 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C, 2. | which are 


( Intry, 
manufacturiig trades here 
Irom the 


——— | point of view of South America alone, there is undoubtedly much 


experiencing the most serious depression. 


development work awaiting long-term capitalisation, and it 


COMPANY MEETINGS, &c. be borne in mind that there is always a tendency for g¢ “ 


to develop between the borrowing country and that whic 


il 
it financial assistance. 


ANGLO-SOUTH AMERICAN BANE, LIMITED. | ARGENTINA, 
SATISFACTORY RESULTS OF THE YEAR'S TRADE. With regard to business conditions in South America, t] 
| 


peritvy in the export trade existing in Argentina durin, 


CHAIRMAN ON IMPROVED EUROPEAN CONDITIONS. 
The thirty-seventh anrual general meeting of the Anglo-South | 


= ame ” . in . " , . “ ¢ * 
American Bank, Limited, was held, on the 2oth instant, at | world demand. As a result, it is anticipated that the 


Winchester House, Old Broad street, London, Mr R. J. Hose | 


: | favourable balance established last year will probably 
(the chairman) presiding. 


not been maintained to the same degree since January 


to the decline in grain shipments resulting from the c 


| 1925. Exports of meat and hides again reached recor 
The C ieee ‘ing the ador 4 ara = I , 

The Chairman, in moving the adoption of the report, in th | 1924, owing to the development of Continental market 
course of his remarks, said: During the first vear of the operation | } 1 


’ 
ments have been maintained at almost the same level 


of the Dawes Reparation scheme Germany has been able to meet 
her Reparations obligations with the assistance of the credits 
placed at her disposal by means of the international loan success 
fully floated in October last. Further, the League of Nations’ 
reconstruction plans in Austria and Hungary have met with a 
considerable degree of success, whilst, with the general tendency 


current vear, which has restored conditions in the im] 
stock industry to normal. The output of 
| and the future of cotton cultivation is regarded optim: 
National politics in Argentina have been free from 
turbance, and the labour situation has been tranquil, 
ployment is on a small scale and building operations 
to revert to the gold standard of currency, the purchasing power and especially in the City of Buenos Aires, continu 
of Europe has in some measure been restored. Nevertheless, the The Renublic’s finances have undergone consideralt 
aftermath of the war is still only too evident in certain directions, the enesiebity floating debt having been substar 
for France, Belgium, and Italy have yet to adjust their national whilst the 1924 financial period closed, for first 
financial position, especially in regard to the definite settlement vears, with a realised surplus of revenue over expe! 
of war indebtedness, and, meanwhile, their currencies remain | outlook as regards the basic industries of cereals at 
depreciated and unstable. In the case of Belgium, however, the everv reason for encouragement. 
international negotiations for the amelioration of her financial Notwithstanding the diminution in the favourable trad 
position would appear to be progressing in a highly satisfactory 
manner, latest reports indicating that a comprehensive plan is 


in view based upon budgetary equilibrium. 


3 


during the current year, there has recently occurred a 
covery in exchange, the sterling rate having touché 
1 : inst. 468d, thereby reaching the highest quotation si 
As recently as Friday last there occurred an event which will 1023. The transport system of the Republi 
undoubtedly prove to be an outstanding landmark in alt ; 


European 
history. I refer to the Pact agreed upon at 


developed, and, generally speaking, the 
ocarno for the 


the position fundamentally sound. 


L 
establishment of an enduring peace in Western Europe, than which 


nothing can be of greater portent for the future prosperity of this CHILIAN TRADE. 
continent. With the maintenance of the spirit of international 
goodwill now so happily in evidence, there should result 


i] } 


The foreign trade of Chili has extended during the | 
an | and the nitrate of soda industry is effecting gratifying 
peoples. 

From a purely commercial point of view the benefit of the Pact 
should soon be in evidence, for the restoration of political stability | Arica-Tacna problem. The outlook is now, however, much 
should impart to traders that confidence in entering into future | a5 a new form of constitution has, it is officially report 
commitments that has been lacking for some years past. 


incalculable increase in the welfare of the European 


general conditions have been somewhat overshadowed by reason of 
labour disturbances and _ political uncertainties, including 


| approved by national plebiscite and has already been 
THE GOLD STANDARD. force. With regard to the national finances of Chili, 

In our own country the basic industries remain gravely de- of adiustment are entertained as a result of the pr 

pressed, with the scale of unemployment still abnormal. Our | 

exporters are struggling to compete in neutral markets with | Making seocunEnERATIONS. 

foreign industrialists, who have the advantage of lower wage | MEXICO. 

costs and longer working hours. Evidence is accumulating, how- | 

ever, that British trade as a whole has made distinct recoverv 


from the crisis which ensued upon the collapse of the post-war | having been opened for business on Septemlx 


boom. There are also not wanting indications that the attitude | also shareholding banks will have the right t 
of labour on the question of output is undergoing adjustment, and | 


there appears increasing recognition that the present depression | 
is not an opportunity for quarrelling with capital, but rather for 
joint effort to rehabilitate industry. 

As the culmination of the sound and conservative national 
financial policy followed in this country since the conclusion of 
the war, the Chancellor of the Exchequer was able to announce, 
in his Budget speech in April last, the restoration of the gold 
standard here. It was anticipated in some quarters that this step | 
would result in a depletion of British gold reserves, but, on 
the contrary, there occurred an influx of the precious metal from 
abroad, and the value of the pound sterling in New York rose 
virtually to parity. In view of these considerations, the Bank | 
rate, which had been raised to 5 per cent. on March cth last, | 
was lowered to 45 per cent. on August 6th, whilst, notwith- | ee eae 
standing the fact that this reduction was followed by a reverse 
movement of gold from the Bank of England, the official minimum 
rate of discount was further reduced to 4 per cent. on the 1st inst. 
Full freedom is due to be restored to the London gold market at 
the end of the current year, and it would, therefore, appear that 
the authorities have reason to regard with equanimity the possi- 
bility of any further outflow of gold, especially in view of the 
safeguards mentioned in the Budget speech as having been provided 
to prevent disturbance to the gold value of sterling. 


EMBARGO ON FOREIGN ISSUES. 


mission which is now studying national finances wit! 


| A step somewhat similar to that adopted in 
| in Mexico, a new bank of issue, entitled th 
| 


operations. It is hardly likely, however, that furt! 
forthcoming to develop the enormous potential 
until it is assured of adequate protectior 
cate that there is a rather more sustained feeling 
the Republic. In Peru also the national financial 
decidedly better, there having been realised in 1924 a 
of revenue over expenditure. 

The visit of the Prince of Wales to South America, which has 
been conducted amid demonstrations of a most felicitous nature, 
has served to draw increasing attention to the possibility of « xtend- 


P 


ing our export trade to that continent. General commercial con 
ditions in the United States continued prosperous in 1924, an@ 
there are signs of even greater activity during the present year. 


Turning to the balance-sheet, the Chairman said: Cu 
deposit accounts have shrunk by £3,000,000, or 6 pel 
considerable part of which is due to the existence a yea! 
certain special balances of a temporary character that have 
been withdrawn, but the remainder may be ascribed to a genera! 
decrease of the resources of merchants in most of the 
which we trade, due to increased stocks of goods. The tem, 


acceptances on account of customers, to which we attach equa! 





importance, as it represents principally the finance of movements 

of produce, is slightly decreased. On the other side of the acc unt, 
In these circumstances, one can hope for a further step towards | cash and securities are somewhat lower, but still represent 41) 

the restoration of normality in the London money market by the | per cent. of our liabilities to the public. Other securities have 

removal at an early date of the tacit embargo on foreign capital risen, and advances are £1,000,000 higher. The ratio of 

issues. This would be extremely helpful, because the funds raised | or charges, viz., 59} per cent., is practically the same as a 
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EEE 
while our net profit of £431,022 is about £5,000 


earned in the previous year. 


more than we 


The position in respect to the banks in which we have a partici- 


pation to the extent of nearly the whole of the capital shows, on 
r ° ons ~ ° 
the whole, further improvement. ‘The net profit of the British Bank 


of South America, Limited, for the year ended December, 1924, 


was abo 
was maintained at 10 per cent. 


dividend 
"1 } 
The re 


port. and accounts were unanimously adopted. 





BUENOS AYRES GREAT SOUTHERN RAILWAY COMPANY, 
LIMITED. 


NEW ISSUE OF PREFERENCE SHARES. 


[he ordinary general meeting of the Buenos Ayres Great 
thern Railway Company, Limited, was held, on the 21st instant, 
it River Plate House, London, Mr H. C. Allen (the chairman) 
residing 
In moving the adoption of the report and accounts, the Chair- 


man, after referring to the success of the recent visit of the Prince 





Wales to South America, said that the gross receipts again 
excees all previous figures at £11,577,000. That was a record 

t onl r the company, but for any Argentine railway company. 
Ind is regarded gross receipts, as well as mileage, the Great 
South W the largest railway system on the South American 
continent. Last year’s harvest was a disappointing one in the 
Pam} leed, in the zone served by the Bahia Blanca and North- 


Western Railway 


practically a failure owing to the 


and parts of the grain 
and 


1 


Western Railway the 
lack of 


rain 





cold winds. Including the tonnage from the 

24 crop, the Bahia Blanca and North-Western line had carried 
61t tons of cereals, compared with 1,218.0 tons during 

ve hat was naturally reflected in the passenger 

vement and also in the general goods traffic, and resulted in 

g 1 shipping operations at the Port of Galvan. The 
sult n that for the past eight months the working of the 
a ind North-Western system had shown a deficiency 
yf Sor 230,000. The progress made by the Railway Petroleum 
‘ompany of Comodoro Rivadavia had been, and continued to be, 
satisfactor Che production of oil had increased from 36,000 tons 
t S vear t er 70,000 tons last year, and that figure 
stantially increased as soon as shipping facilities were 

The company’s application for cqncessions for the con- 

struction of three extensions had been passed by the Senate and 
ipproved by the Transport and Communications Committee of the 
hamber of Deputies, but had not come up for discussion by the 
latter the closing of the ordinary sessions on September 3oth. 
1 ted that the usual extraordinary session would be 
this month or next, and that the Bill would then come 
Chamber and be passed into law. The company had 

ie of additional capital since 1913, when the gross 

receipts amounted to £6,569,000, whereas for last year they were 
11,577, In those years they had not only financed themselves 
issue of capital, but had built up reserve and renewal 

total of just over £7,000,00 They had authority to 

issue the balance of the authorised capital, £2,910,0 which the 


ard had decided to offer to the ordinary and preference stock- 


at par in the form of 0 per cent. preference shares, con- 
later on in the usual into stock. 


unanimously adopted. 


manner 


ihe report and accounts were 





BUENOS AYRES WESTERN RAILWAY COMPANY, LIMITED. 
ENCOURAGEMENT OF AGRICULTURE 


(he ordinary general meeting of the Buenos Ayres Western Rail- 
way Company, 
Plate H 


rhe Chairman (Sir 


Limited, was held, on the 2oth instant, at River 
ise, London. 

Henry Bell, Bart.) said that the final results 
did not come 
not unsatisfactory, 
nge loss of Ll 


£,100,000 to the 


year up to earlier expectations, but the 
the 


were able to 


ng was inasmuch as, after charging 


71,157 against net revenue, 


fund, 


they 
to recommend a 
/«- 


general reserve 
dividend of 6 per cent., and to carry forward #.57,;053, OF. about 


000 less than was brought in. 
wheat, 


Owing to drought, the quantities 
barley, oats, and linseed transported were much lower, 
traffics by 


39. Receipts from maize increased by £133,000, but 


and the receipts declined on account of these four 


earn- 
igs from wheat were only about £377,000, against an average for 


th revious five years of £,090,000. 

previous years he had referred to their dependence upon live 
st r animal traffic. Though the cattle industry was of immense 
im| rtance, the lands in their districts were too valuable to be 


devoted so 


large landowners to break up their huge estates and sell 


much to cattle-breeding. They had been trying to 
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it £6,000 higher than in the preceding year, and the 





an increase of 
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or rent some portion for agriculture. To promote this object they 


had applied for permission to construct a short extension of 70 
kilometres westward from Caleufu station, which afforded a long 
haul traflic from an excellent grain zone, but before taking any 
actual steps they secured from the owners of most of the large 
camps coming within the influence of the projected line an under- 
taking to sell at moderate prices a certain proportion of their 
properties to settlers for the purpose of cultivation. If this scheme 
could be carried. through successfully, the company would be 
assured of traffic which would fully warrant this small addition to 
their system. 

Having referred to valuable propaganda with regard to poultry- 
farming and the culture of plants and fruit and shelter trees, the 
chairman said that the increase in receipts from passenger traffic 
was entirely due to the most satisfactory development of the sub- 
urban electric service. The number carried was 15,654,447, as 
compared with 10,358,452 for 1922-23, the electric service having 
been opened to the public in May, 1923. 

There was at July 1st last 737,000 tons of grain in their districts, 
of which much had still to come forward. Traffics since the com- 
mencement of their new financial year had not been good; but wheat 
had been held back for better prices, and had only been coming 
forward slowly. Much of it was still there, and they would benefit 
by it sooner or later. At present the crop prospects were excellent, 
and the latest cable advice described the general outlook as quite 
encouraging. 


q 


The report and accounts were unanimously adopted. 
t J 





_CENTRAL URUGUAY RAILWAY COMPANY OF MONTE VIDEO, 


LIMITED. 
SATISFACTORY RESULTS. 


The annual general meeting of the 
Company of Monte Video, Lit 
at River Plate House, London. 

Mr Frank Henderson (the 


for the ye 


Central Uruguay Railway 
ited, was held, on the 2oth instant, 


chairman) said that the gross receipts 
ar under review were £1,448,169, a decrease of £23,005, 
which, as they compared with record figures for the previous year, 
showed 
456,056 at £1,003,348, attributable to a great extent 
extensive maintenance 


could be considered satisfactory. Working expenditure 


to the more and repair work done, involv- 
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ing extra outlay in labour and materials. Net receipts, at £444,821, 


compared with £523,882, and showed a_ decrease of £79,061. It 
was gratifying, however, to know that that decrease had been 
more than compensated for by the substantial drop in the loss 
incurred in transferring funds to London. The result was that 
the balance of earnings brought into net revenue account was 
£360,345, as against £356,490, or an increase of £3,855. In a 
country such as Uruguay, whose industries, being pastoral and 
agricultural, were dependent on climatic conditions, there was 
bound to be considerable fluctuations in results. 

LIVE STOCK AND PASSENGER TRAFFIC. 

The most notable feature, so far as the railway was concern 
was the decrease in their live stock traffic. The number of pas 
sengers carried showed an increase of 40 per cent., with a decrease 
in receipts of £3,499, the increase in numbers being due, however, 


very largely to a different method of calculating journeys made 
by season-ticket holders. The revolutionary disturbances in the 
State of Rio Grande, Brazil, continued, and had 
siderably with the trafic with that country. 


hoped that in the near 


con- 
interchange of He 
that condition of affairs would im- 


interfered 


future 


prove. The board were proceeding systematically with the re- 
newal works referred to a year ago; they had continued the con 
version of their engines to oil fuel, and to-day something like 
75 per cent. of the tractive power was using that 
class of fuel. With regard to the prospects for the 


current year, he saw, at the moment, nothing to hinder the steady 
progress of Urugt that progress continued it was bound to 
be reflected in the earnings of the railway. 

The report and accounts were unanimously 
of the Central Uruguay Northern Extension 
and the Central Uruguay Eastern Extension Railway the 
sly. 


ay; if 


adopted, and at the 
meetings Railway 
Company 


reports and accounts were also adopted unanimou 





ARGENTINE GREAT WESTERN RAILWAY COMPANY, 
LIMITED. 


RECORD TRAFFiCS FOR THE PAST YEAR. 


The ordinary general meeting of the Argentine Great Western 
Railway Company, Limited, was held, on the 23rd instant, at 
Winchester House, Old Broad street, London, the Right Hon. 
Viscount St. Davids (chairman of the company) presiding. 

The Secretary (Mr J. T. Dillon) having read the notice con- 
vening the meeting and the report of the auditors, 


The Chairman, in moving the adoption of the report and 
accounts, said: Gentlemen, as the Pacific Company, on whose 
dividend ours depends, has paid 7 per cent. on its ordinary stock, 
we are in aé position to pay 6 per cent. on both 
our preferred and our ordinary stocks. You will have been grati- 


fied to see that the past vear has shown record traffics on ou 
line. The increases arose in the following way: from 
livestock the increases were nearly 3 per cent.; and from passen- 
gers the increases were nearly 2 per cent. A very interesting item 
showing the nature of our business is that wine accounted for 34 
per cent. of our total goods traffic. An interesting feature among 
the increases comes from stone. A few years ago we carried under 
10,000 tons of stone a year, but stone is in constant demand in the 
Argentine for paving and making roads in Buenos Aires and some 
of the smaller towns, and last year the carriage of stone by our 
line rose to 38,000 tons. That is a very large increase in a few 
years, and it is an item that may increase a great deal in the 


goods and 


coming years. 


UNLIMITED SCOPE FOR FRESH FRUIT TRAFFIC. 

We carried g0,000 tons of fresh fruit; that was an increase on 
the figure of the year before of 7,000 tons, or g per cent. I 
Say at once that there is almost unlimitedscope in the zone of this 
company for an increase in fresh fruit traffic. 

You will have seen allusion in the report to lines under con- 
struction. We have nearly finished the building of a line from 
Goudge to San Rafael—about 35 miles—and a small branch which 
we call the Espejo Branch, near Mendosa, of about 34 miles. Those 


may 


lines go through fine irrigated lands and are sure to give us, I 
think, a reasonable return. 

Luring the year we have been continuing the erection of our 
new running sheds and workshops at Mendoza. ‘The erection is 
going on in a satisfactory way. 

As regards prospects, the cereal crops are not an important matter 
on this line at all in itself; they are a very important matter to us 
indirectly, because our dividend depends, as you know, upon that 
paid by the Pacific Company, and you will be gratified to know, 
therefore, that in Argentina as a whole the harvest prospects at 
the moment are good and that everything promises well. 

The Right Hon. Lord Lawrence, of Kin seconded the 
resolution, which was carried unanimously. 


ocao 


gsgate, 
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CLAYTON WAGONS, LIMITED 
CAPITAL REORGANISATION SCHEME APPROVED, 

The adjourned third and fourth ordinary general me 5 anc 

the fifth ordinary general meeting of the shareholders of Clayton 
| Wagons, Limited, were held, on the 22nd instant Winchester 
House, London, Mr H. Langham Reed _ presidi: 

The Chairman, in moving the adoption of the report r the 
vears 1923, 1924, and 192s, after referring first to t n 
of the guarantee to the bank from £350,000 to 2: ' 
The profit for the year to June 30, 1925, though 11 I ant jn 
itself, does, I think, show that the company has, afte: 
adverse years, at last ‘‘turned the corner,’’ and . 
fact the board considered it advisable to put forward heme 
for the reorganisation of the company’s capital \ 
the undertaking on a sound financial basi With 1 er 
| view discussions took place with an informal committ present 
ing certain of the large preference shareholders and the represen. 
tatives of the holders of the ordinary shares, in order to arrive 
at a basis for the new capitalisation that would be acceptable to al} 
| parties. 

The proposals now put forward for your ap he 
| summed up as follows :- 

(z) To reduce the capital of the company by £440,000. and to 
| write off this amount by cancelling ordinary share 

(6) To cancel the arrears of preference dividend to Jun 192° 

(c) To make the preference dividend in future a ¢ per cent 
participating dividend dependent upon the profits of ¢ financial 
vear and participating in surplus yearly profits far: with 
the ordinary shareholders. 

Particulars of the suggested balance-sheet adjustments were de 


letter circulated to vou on 
are summarised as follows: 


tailed in the September 


lo be written off— 
(1) Land, buildings, and machinery 166,102 
(2) I a a lc eos een anes 3442 
(3) Preliminary expenses 4,142 
4) Profit and loss .... ; ‘ iy 218,313 
440,00 
Under the scheme now before vou the whole of the ar 1 
be written off as lost or unrepresented by capital assets 
off entirely against the ordinary share capital, whereas re 
ference capital remains intact. 
DIVISION OF FUTURE PROFITS. 


table 


The 
proposed reorganisation of the 


illustrates the division of profits 
capital be 


following 


appr Vv ed as 





with the present position :— 

Assumed Dividends under Re- Dividends on Present 

Divisible organisation Scheme. Basis 
Profit Pref. Ord. Pref Ord 

£ £ £ £ f 

22,500 cece 22,500 cove Nil een” REMOO” sine OU 
S000 coss BRBHO aece 2,680 «006 36,000 «as. Nil 
50,000 .... 44,600 .... 5.400 ceee 36,000 ..2. 14,000 
100,000 .... 84,800 .eee 15,200 weer 46,000 .... 54,000 


1+ 


That is to say, when a certain level of prosperity is passed the 
preference holders will benefit, 
side of that level a small advantage is given to the ordinary share 
holders 


increasingly while on the lov 


The ordinary shareholders affected have already given thei 
formal consent to the scheme of arrangement, and I am pleased t 
say proxies favourable to the proposals amounting t 52,700 
shares have been received from the preference shareholders, which 
I hope will be increased by your votes when the time ¢ sf 
me to put the resolutions to the meeting. 

It will further be observed that the board have taken the presett 


opportunity to increase the capital of the company by 440,00 


Qo 


simultaneously with the reduction of £440,000, the object being 
save capital duty of £4,400 already paid in respect of the 440,000 


shares now proposed to be cancelled, should it at any time be cot 
sidered desirable in the future to make an issue of any additiona) 


capital. The Revenue authorities do not in practice claim capital 
duty on the amount of new capital created if reduction and re-issue 
of capital are effected simultaneously. I need hardly say that - 
is not the intention of the board to consider any new issue % 
capital at the present time. 

IMPROVED OUTLOOK. 

With regard to the present position and the future the ¢ 
pany, I am pleased to say that the outlook is altogether mor 
promising. We have secured considerable carriage contracts from 
the L.N.E.R., the L.M.S.R., the G.W.R., and the Gover? 
ment of the Union of South Africa, whose recent policy ™ 


h appt 


placing large orders with the contract shops has been m 
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ited by the trade in this country. So far as work of this class | had been purchased from time to time on the market at an average 
is erned, we have sufficient to keep our works cost of £68 per £100 stock. This transaction had the effect of 
as head bringin aie debenture debt down to £750,000 and reducing the 
tim \ +. 
In contrast to the carriage trade, the wagon trade has been | debenture interest by {£6,000 per annum. The board had kept 
; rough a period of severe depression, which, so far as | steadily in view the financial position of the company, which was 
pa | ; 1 
th lemand is concerned, may be entirely attributed to the | now on a sound basis. The reduction of the debenture debt by 
ain tion prevailing in the coal trade. £150,000, the repayment of the mortgage debt of £30,000 on the 
I t forge departments a distinct improvement is being shown, | Hotel Russell, and the increase of reserve to £125,000 had entirely 
having now more work in hand than at any time in | att red the face of the balance-sheet. The net profit for the year 
its « 1ce, and this branch of the business is likely to show a I nted £67,473, which with the amount brought forward 
further increase in the future. In addition to the ordinary run of | gave an available balance of £112,616. The board recommended 
ind stampings, the company have taken “i _ manu final dividend of 93d per share, making 15 per cent. for the 
vecialities for the motor trade—the ell-known ear and carrying forward £45,179 
Alford, and Alder front-wheel brake, now adopted as ol With regard to the business for the current year, their seaside 
i large number of important motor-car manufacturers | te had had a verv good season, and the business in London 
ind the ‘‘ Dewandre’’ vacuum servo-brake. | had also been satisfactory. The Hotel Majestic at Harrogate 
ns dealing with the | ints were adopted would be thoroughly restored and re-equipped for next season’s 
a business, and the board anticipated a very good season there. He 
to all the shareholders to use the hotels, these having 
| ( I ary ge il meet nd th parate g 1 me een ell 1 1 xcellent repair, while their plant 
9 ference shareholders were then held, and the formal | and ’ oh f eff cy 
Ss ¢ ly t] h wer Lh Hor Lord Bethell (vice-chairman) seconded the 
. ul ried unanimously, and the formal business 
ea | en transacted, the pr ceedings terminated with a vote 
j of th ks in € rs and staff 
MONERAKELLE RUBBER ESTATES, LIMITED. . 
GREATLY IMPROVED RESULTS, 
entieth ordinary annual general meeting of the Monerakelle GOVERNMENT RETURNS, &c. 
states, Limited, was held, on the 23rd instant, at the com 
fices, 12 Fenchurch-street, London, Mr C. G. Bois pre 
. i NATIONAL DEBT—(Million £), 
Chairman, in moving the adoption of the report and a 
id that, although they did not in the period under review : - - - = : - 2 .. ber 
lid n he period under review te | cdg | hs | ey |e | el de |g | Su 
it very matkediy be the secemt racid advance a S| Moy | ae | eg | ig | Me Mw | tw 
tt 1 irked] ) the recent rapid advance in the pri ws oo ES is 2S 28 SS us 38 
er, the past year’s working showed a great advance over a A s 5 S = a is 19 
the results for the last five years, and it was a great pleasure to the Se — i a ee A ee 
ss hee hag allies ak wan aiateauia a Alicia ok 0 tie ag Funded Debt .......+.. 588 315| 315| 315| 31¢| 314| 314| 314| 314 
sili ecommend a dividend of 13 per cent. IN| Term, Annuities .... 300-20, 18/ 16] 14) 14) 14) 13} 13 
ition to that, thev had placed £1,000 t reserve, and a further | 34% Conversion Loan... .. ee ee 266 | 684 666 666 709 740 
tn inseedae 4 ora ‘i 44% Conversion Loan.. .. eae i as on Leet we. | at ae oe 
tO 1 Mme-laxX Teserve 33% War Stock ........ ae 63 63 63 | 63 63 63 63/} 63 
44% War Stock ........ ee 3; 13 13; 13 13; 13 13 13 
FORWARD CONTRACT 4% and 5% War Stock... .. 2,047 | 1,995 | 1,953 | 2,095 | 2,166 | 2,017 | 2,052 | 2,052 
1h eh : itis an ” : National War Bonds..../ .. 1,509 /1,413 1,201 | 953 820) 81 778 | #771 
hey had made a further forward contract for January-March, me ae We a 308 | = | =| | = = = 
1926, of 3 tons a month at 3s per lb. There was, of course, still ictory Bonds ...... ee ‘ 
a SI net on on? ot. | Seeaeary Bonds ........ tne | pe | 453) 411) 457! 496 | 999) 478 
x months of the previous contract to run out, but with the excep- ee Bo ees 20; 335) 389 = | = | aA 368 370 
tion of these two they had at prese ad . further forward ational Savings Certs... .. 267 | 285 2 
) € d at present made n rther forward a 22 1,306 | 1,132 | 1,087 | 1,157 | 1,128 | 1,132 | 1,124 | 1,124 
iles, and he was glad to say they were now benefiting by the high | American Loan aap | } 
rice for whicl i} ras se o , 7 ce sales c i a RES. . cceceeees:s e ee 51 oe ec | ee ee ee ee ee 
sh ch rubber was selling. ‘Their recent sales since the Treasury Bills ......... is 1,107 1,121 878| 66, 688 636 576| 636 
end of last season had ranged between 3s 6d and 4s per Ib. Temporary Advances .. 1, 243) 154, 147 | 194 | 186 | 220, 167; 141 
: : 45 ] po 
t was probable e luring > re “? . ; . — | | | 
It was p obable that during the current season they would be | 654 8,033 | 7,574 (1.655 7,742 | 7,641 | 7,726 | 7,646 | 7,685 
alowed to export very nearly the whole of their standard produc- | Other Capital Liabilities 57) 46, 49) 70; 66 68 72/ 81 
: which was placed at 281,000 lbs. Looking at the future, Total Liabilities...... 711 | 8,079 | 7608 | 7.70 7,812 | 7,707 | 7,794 | 7,718 | 7,766 
however, On a conservative basis, he estimated that they would be | 7 ac enemas SS 


: vies? * Include American Government, 
able almost for a certainty to produce 2 s,o00 Ibs of rubber and, clud s debt to 
: 4! ’ 


f the market held at anything like current prices, he looked for- POSITION OF THE FLOATING DEBT, Movement 

1 to a report next year show far better results. Week ended 

: ear showing far better reek Ways and Means Advances Oct. 18, "24. Mar. 31,'25. Oct.17,'25. Oct.17,'25. 
Outstanding— £ £ £ £ 


INTERIM DIVIDEND PROSPECTS Advances by Bank of England ? a ee «+ ee 4,500,000 


He thought that in all probability they wevld be able to declare lashes 176,254,000. + 166,585,000 636545000004 ae 


an interim dividend this year without any fear of it not being SS  - S ————————— 
tified by the end of the season. Total Floating Debt .... oe 142,195,000. . paniescon ; —~ 8,175,000 
’ ; * were not carried to the Exchequer 
(here had recently been a statement that the Americans proposed aeeaedaanein the proseed of whic of the account, " 


to open up a million acres of rubber in Liberia, but he did not 
think that shareholders in rubber companies need become unduly 
alarmed at this prospect. Such an acreage cculd not be brought CURRENCY NOTES ACCOUNT.—(000’s omitted.) 
nto bearing for many years, and if it came to competition be- = SO 

tween the two countries, he thought that this somewhat grandiose 























} Be: . og 2. Redemption Account. 
heme w uld have great difficulty in making good. ge3 Ss ———____—_ - 
ihe report and accounts were unanimously adopted Date. SS8 $3) Be load | Bank of ls élHod |8 sy 
S53 $22) 23 | ss | Englend |3 3/35 33\8s23 
—< 4 S | = — e 7 
06 | & | @ | Sa | Notes, 24/3 Fa> 3 aa 
~~ 1922, oe an, cae £ % i £ 
FREDERICK HOTELS, LIMITED. BMG; 90. .ccccsccees 300 ma 1am 5/000 38,500 19,450 159 261,479 177 
== TUNE BW.esesesseees 5,3 e 5 f , 63 254,312 250 
IMPROVED POSITION—GOOD PROSPECTS. Sept. BT.ccccccceeee 289127 12,648 7,000 27,000 21,150 166 246456 169 
he twenty-seventh ordinary general meeting of the Frederick Dec. Reammernenese 501,337) 12,872 | 7,000 27,000 21,150 159 258,922, 157 
Hotels, Limited, was held, on the 20th instant, at the Hotel Great aa 7 aa 22,450 173 241,294 190 
Central, Marylebone toad, London. Mr Ronald Peake (the chair- 12,401 7,000 27,000 22,480 ir 238,598 140 
man) presided, and, in moving the adoption of the report and 12,571 7,000 27,000 22,450 165 255,032 159 
— said that the company had had another year’s satisfactory na — oo = a —— 130 
trading. The two L els were mainly responsible fi > .4 j ’ 2,450 170 246, 140 
— ng tw o London hotels were mainly responsible for the 12227 71000 27000 22480 173 241185 184 
increasing prosperity of the company; the seaside hotels had, how- 12,812 7,000 27,000 26950 182 248111 132 
ever, suffe . : . wa nities ih Sian a 
vs . ered to some extent from the counter-attraction of Wembley. 11,882 7,000 27,000 26950 189 235076 112 
usiness at the Lord Warden Hotel, Dover, had come up to ex- 12,265 7,000 .. 53,950 185 243,474 119 
pectations and promised to develop satisfactorily. The rebuilding ote i i; seas ot Hye us 
of the Hotel Majestic, Harrogate, was now completed, and they 12,258 7,000 ‘a 5€.250 192 240,817 91 
had refurnished and redecorated the greater part of it. An | Bince July 21, 1920, meten and certificates outstanding include notes oulled in 
important operatio 22 Z . but not yet cancelle aximum fiduciary issue for 1920 fixed at £320,600,000, 
Pe 6 peration during the year was the cancellation of | ¢y jgav7at £517,555,200, for 1922 at £309,988,400, for 1923 at £270,183,800, for 
A4£150,000 first mortgage debenture stock of the company, which 1924 at £248,190,900, and for 1925 at £248,145,4C0, 
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THE ECONOMIST. 





TREASURY BILLS AND BONDS BY PUBLIC TENDER. 
Tenders for £40,000,000 in Treasury Bonds and Treasury Bills were 


opened on Oct. 

















23, 1925, and the total amount applied for was 











(October 24, 1995, 


Tota! Issues ont of 
the Exchequer to 


meet Payments from 
|Apl. 1, 1925,/Apl. 1, 1924,' 


o——-lssvns,— 
Week ‘ie 


























Week 
* to t € 7 
£40,000,000. For bills at three months dated Monday to Friday, Oct. 17, Oct. 18, | = 7 Handed 
£99 1s Od, about 45 per cent., and above in full; Saturday bills < ee ee 1925 1924, 1925. ' 1994" 
£99 Is 3d, above in full—In bills at 3 months, £39,150,000; in eats £ & é & 
£850,000. OTHER ISSUES. 
3 E _ Temporary Advances— ] 
| ‘ . a Interest on Exchequer Bonds under | 
D Amount Amount Treasury Bills | 4% Treasury the Capital Snesaniitnns (Money)| | 
ate. ears Applied | at3 Months. Bonds. | 2| 5 z 
Offered. F | Aarne State, | Awe ide NS er ae ie eae aid bikie s 73,782) 73,782 36,8 36,89) 
_ verage Kate. Average Price. | Under the Unemployment Insurance| 7 
] es NS bb660650ns0556000000% 38 1,715,000) 250,000 
1925. £ £ £s a | £8 ad Issues to Meet Capital Expenditure— 
Aug. 21 .ccccoccccccces 35,000,000 | 61,575,000 315 29) nil Under the Telegraph (Money) Acts) 
Aug. 28. cccccccccccce 40,000,000 59,830,000 316 3.65 | nil Rs 655 -cevbarseansecnen 6,350,000) 4,750,000 
Sept. F.rsecececeseee 40,000,000 56,955,000 316 353 | nil Under the Housing Act, 1914 ...... 6, 6,000 
Sept. 1l....e+...++ eee 35,000,000 | 57,180,000 315 67 nil Under the West Indian Islands| 
Sept. a ercccce 40,000,000 | 67,255,000 310 1°05 94 0 0 (Telegraph) Act, 1924 ............ 20,071 310,719 
BONE. BD. sccccncescces 45,000,000 52,900,000 310 426 =| nil Unemployment Insurance Acts, »1921— 
Oct, Bseccccccees 45,000,000 |  65.940,000 3.7 339 94 8 0 Repayment of amounts borrowed . 1,170,000! 5,780,000 
i. Mi cebchnneneced 40,000,000 66,420,000 366 5°79 4 9 148 Redemption of Debt— 
Oct. 16... .00ee- eens 35,000,000 "41,885,000 | 312 7:86 nil ee 1,306,620,000 1,288,500,000 43,400,000 40,020,290 
Oct. 235..ccccccccce 40,000,000 | 48, 395,000 | 3 14 9°79 is 94 8 0 Principal of National Savings Cer- " 
PD no n000s00s0no000005000,08 16,500,000 17,500,000 550, 550 
Tenders will be received on Oct. 30, 1925, for Treasury Bills an nd Prinsigal of Exchequer Bonds paid * poo 550,000 
Treasury Bonds to be issued to the maximum amount of £40,000,000. off Sete eae 306,667 
i i Principal of National War Bonds 
The amount of Treasury Bonds issued will not exceed £4,000,000. a. 8,344,789 6,304,373 wii 
Principal of Treasury Bonds paid off 23,645,865 s 
Other Debt under the War Loan 
PUBLIC INCOME AND EXPENDITURE. Acts, 1914 t0 1919 ....+4.++e+eee0- i 5 
Ways and Means Advances Repaid 427,515,000 510,180,500 13,800,000 9,990,000 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. Anglo Persian Oil Company—Issued 
_ - to the National Debt Commis. 
\ | Total Receipts into BIONETS ..ccccscccccccccvesesseces oe 23,109 . 
{ yy oe the Exchequer from _—— 2,227,009,131 2,247,938,460 72,520,905 65,788,526 
Year pl.l, 1, 1925, Apl. 1, 1924 Y Weak oa Balance in Exchequer— Oct. 17,25. Oct. 8, '24. In.or Dec. for Week. 
1925-36. > or eee BE ee) Bank of England ...........4.. wees 2,030,006 2,189,943 + 23,566 + 272,864 
(See Note) een 17, Oct. 18, Oct. 17, Oct. 18, EE 8 BN o ccccccesescnecsos 9.8915 952,401 + 137,554 154,610 
__1925. 1924. 1925. 1924. Total 00$0660866s 5000 eccesesee 2,988,921 3,121,844 + 160,900 + 427,474 
Balances in Exchequer | £ £ £ & & ‘Treasury, October 19, 1925. 
on lst April :— 
Bank of England... ee 5,341,778 5,069,613 ee ee 
Bank of Ireland.... __ 1,215,322 ae 1,562,001 ie 9 
= 6,557,100 6,631,614 oe 
REVENUE. + 
Customs .........sccccee 102,040,000, 54,722,000 54,103,000 1,441,000 1,189,000 
PRIN, 5 nasnseesosoosnne 137,220,000! 71,103,000. 74,085,000 6,935,000, 8,971,000 
Motor Vehicle Duties .. | scenes 5,292,000 4,477,000 ae oa. 
Estate, &c., Duties...... 66,500,000!  32,060.000 33,400,000 0,00C 720,000 
Stamps ppebee goose | 24,000,000! 11,380,000 10,490,000 700,000  $9°,000 BANK OF ENGLAND. 
Land Tax, House Duty) se 
& Mineral Rights Duty 2h 200.000 180, 5 86:000 ; 410,000 vitae Week ended Wednesday, October 21, 1925. 
Property & Income Tax 104,610,00C 116,157,000 2,454,000: 3,676, 
Super.Tax............-. 63,300,000, 27,860,000 25,650,000 '310,000' 360,000 ISSUE DEPARTMENT. 
Excess Profits Duties, &c. 4,000.000 oa a a ee £ £ 
Corporation Profits Tax 9,000,000 6,520,000 9,540,000 200,000 340,000 Notes issued ......e+- 170,640,245 Government debt .... 11,015,100 
Post oe. pekeec‘ue cas 57,000,000! ae — 1,000,000, 1,000,000 Other securities ...... 8,734,900 
eee 00, oe ee aft “ . 7 ed 
a. nase) - Gold coin & bullion ..150'890,245 
SEN ccnvnssennseerss 12,600,000 8,679,220 8,063,646 : ee 
Miscellaneous— 170,640,245 170,640,245 
rdinary aerate.» 14,000.000 6,491,012 6,736,814 205,415 210,000 
Special Receipts....| 30,000,000) 22,208,674 15,668,261 _ 3,000, 00 BANKING DEPARTMENT. 
Revenue.......-.sseeeee _ 801,060,000 ~ 388,565,006 388,410,721 17 469,415 17,446,000 17,446,000 £ & 
Total. inc. Balance. ..... ~ 387,125,006 ~ 395,042,335 os ee Proprietors’ capital .. 14,553,000 | Government securities 52 378,644 
CERES RRCRIPTS. | Rest ....s.ssscecees. 3,082,686 | Other securities ...... 74.111.101 
eg ooy fy ee Public deposits*...... 9618468 | Notes .......0...0+« 28,099,650 
nder the Unemployment Insur- 1 . . 50.51] 
ance dots, — won csncnceson see 1,200,000 5,790,000 30,000 10,000 | Other deposits........109,182,.246 Gold and silver coin.. 1,850.5 
Money Raised by reation of Debt— 7 r bill 506 
(a) For Capital ae Issues : Seven day & other bil s 5.006 ied iinet 
Under the Telegraph (Money) 9 
Acts, 1922 and 1924............ 5,950,000 4,500,000 ee oe 156,459,906 136,459,906 
Under the Housing Act, 1914 6,000 4,000 eo os * Including Exchequer, Savings Banks, Commissioners of National Debt and 
Under the West Indian Islands at Dividend Accounts. 
(Telegraph) Act, 1924 ........ 20,071 260,719) ee ee a 
(6) Under the Unemployment In- Amount, Inc. or Dec. on Inc. or Dec. on 
surance Acts, 1921............ 1,675,000 140,000! ee Oct, 21, 1925. Last Week. Last Year. 
(c) For other Issues ; . ‘i aoeael aaa 
By Treasury Bills .......... «+++ 1,367,366,000 1,315,867,000 44,039,000 44,060,000 £ £ £ 
By 34% Conversion Loan ...... 30,754,560 oe 4775,000 ~ Rest 3.082.686 | — 1.783 | — 12.768 
By National Savings Certificates| 19,200,000 15,150,000, "700,000, 750,000 | Por aeesite III) gteisas | ¥aes'360 | 5,139.267 
—— - Other deposits ....... IEEE 109182246 | + 5:769(317 3,315,104 
ostinato" 10 as Government securities ......eeee0+| 32,378,644 + 3,557,057 | — 10,089,799 
y 4% Treasury Bonds, 1931.33 5 me Other securities.......+. scossessees| 74,111,101 | + 5,882,582 | — 3,005,246 
By 4% Treasury Bonds, 1931-33 3,847,388 13,521,620 2,668,388 -* Reserve. ..cccccece | 29,950,161 es 2,509,265 ie 4,618,046 
a * * 4 : t oe 674,965 
(4) Ways and Means Advances .... 402,581,000 500,259,000 5,000,000 3,950,000 | Note circulation. o| asec |— gemce |. deessol 
Anglo-Persian Oi] Company—_ % of reserve to lia 254%, ie 33%, + 530, 
Dividends on Shares Acquired .. 23,109 ce ee < a I ice & ji 
Repayments— | | hie 8 
In respect of Issues under Land ‘ Circulation pueaes — 
Settlement (Facilities) Acts, 1919 Coin and | (excluding . : - , RO 
EEE ceahersorneeuseenee eek 116,243 562,521. Date. | Bullion. | Bank Post | Deposits, Tanking | OF ee iepilitice 
In respect of Issues under Section Bills). ant , a 
59 (4) of Finance Act, 1920 .:.... 9,901,981 ee F a 
Interest received under Section 59 ao ie de 
(5) of the Finance Act 1920...... 256,778 1925. + £ £ £ £ £ aR 
Sept. 9 161,377,764 144,195,765 129,003,788 110,342,967 1,159,000 out 36,931,999 285 42 
Total... --....++----+-+--- 2,229,998,052 2 251,120.3 34 72 (581,803 66,216,000 P16 161,063,686 143527:205 128,489.517 109,458,553 306.000 out 37.286,481 29 — 
Note.— Budget Estimate ss in H.C. No. 84 of 1925. 23 160,660,075 142,910,840 131,520,167 112,297,428 394,000 out 37,499,255 288 - 
30 160,465,713 144,774,565 129,500,588 112,349,083 249,000 out 35,442,148 275 — 
EXPENDITURE AND OTHER ISSUES. Oct. 7 157,916,689 143,961,040 119,055,599 102,979,891 2,547,000 out 33,705,649 28:4 
14 155,843,261 143,133,835 111,868,037 97,050,106 2,163,000 out 32,459,426 29 — 
Eetimate | Total Issues out of 21 152,740,756 142,540,595 118,800,714 106,489,745 3,101,000 out 29,950,161 23 — 
| | the Exchequer to 
a a meet Payments from | eee BANKERS’ CLEARING RETURNS (000’s omitted). 
epee ee acer nae ee _ — ee asst 
(including Apl. 1, 1925, Apl. 1, 1924,” Week | Week ’ | | 
| §Supple- to to Ended Ended Week Ending— Town, Metropolitan, | Country. | Total. 
—— Oct. 17, Oct.18, | Oct.17, | Oct. 18, — —___—— |_— ——__—__—| — — 
STE «CGrants). 1925, 1924. 1925, 1924, 1925. £ £ £ * 
eettened Eakatneerionen £ a £ a £ | January 1 to October 7...... 27,265,678 1,284,546 2,274, 74 | 30,824,938 
Interest, &..........- 305,000,000) 185,218,490, 186,213,986 5,280,367, 5,640,635 | Oct. Eproeses Seocecescsoeses 695,267 32,543 56,105 | neat 
Sinking Fund .... 50,000,000} 21,649,037 15,553,855 379,645 £00,000 21... ceccccccccccccccecs 674,773 33,364 60,162 768,29 
SR ERE occccecss vce ,900,000; 4,691,044, 5,876,044 454,000, 371,000 | —— —— SS 
Payments to Local Tax- Total t to 0 date 1925. eee «-| 28,635,718 1,350,455 2,390,981 | 32,377,154 
ation Accounts, &c. .. 13,329,000; 5,163,474 4,687,891 480,000 Do 1924..... ccocces|] BETG.1AG | ae 2,344,195 | 31, 71S 
Payments to Northern | | : + 559,002, + + 46,786 |\+ 669 
ireland Exchequer ..| 4,000,000 2,425,617, 2,403,737 Increase or decrease in vane = 19% | = 49% = 19% [= 21% 
Land penn + we EE 700,000 | 257,342 527,083) cence Geta ea |. a ee ee = 
Other ConsolidatedF'und | Total for year 1924 ..........| 35,038,605 | 1,594,114 2,900,145 39,532, 
Services.........++++.| 2,000,000! 1,526,398 1,356,819... 2 Total for year 1923 ..........| 32,270,373 1,546,565 2,310,654 | 36,627,599 
Supply Services ........! _ 418,086,000 213,780,555 __ 199,900,512, 8,140,000 8 530,000 I a in 1924 + 2,768,232 | + 47,549 + 89,491 | |+ 9,905,273 
Expenditure..........+-! $10,015,000| 434,711,957, 414,319,927, 14,734,012 15,041,635 ; {nerease or decrease in {lz *35 % | = 30% $= F1% le 19% 
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October 24, 1925.] 
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as CLEARING SSTUnEs. 








Month of September. oorognt ante 
1924, 1925. 1924, 1925. 
‘omber of Working Days ....e-. 26 25 
oe £ £ £ £ 
9,292,000 10,072,000 96,824,600 | 104,612,000 
4,971,000 . 4,847,000 48,207,000 48,574,000 
‘6 PT 225,888,500 213,668,800 
4,565,000 4,660,000 44,467,709 43,509.100 
LEED 3,575,000 3,369,000 41,°69,200 41,670,700 
LEICESTE RD wccvccvececcece evece 3,067,000 3,059,000 31,452,800 32,956,700 
I cucxcecaadenegs +s! 37,248,000 35,958,000 375,635,209 375 801,500 
MANCHESTER............. esses, 65,167,000 59,927,000 633,815,200 652,676,500 
NEWCASTLE-ON-TYNE........ 7,015,000 5,945,000 83,728,600 67 135,400 
NOTTINGHAM ...........0eeeee- 2,587,000 2,654,000 25,906,600 27,782,900 
SHEFFIELD eecccccccecccocee eve 4,200,000 4,365,000 44,359,709 43,390,800 
Total .ccccccscccccccccsccccee ' ' 141,688,000 _ 134,857,000 oe | ee 


OVERSEAS BANK RETURNS, 


NOTE,The latest return of the Bank of Esthonia appeared in 
Economist of June 27; Denmark, in Oct. 10; 
Portugal in Oct. 17. 


U.8. FEDERAL RESERVE BANKS,—In $’s (000’s omitted). 


the 
South Africa, Japan and 








Oct. 16, Oct. 9, Oct. 2, Sept. 25, 
RESOURCES, 1925, 1925. 1925, 1925. 
Total POld LOAOTION «.s<s<cecevccevces 2,766,060 | 2,761,39C | 2,759,970 2,765,550 
Total bills discounted....... 643,550 644,030 635,190 640,730 
Bills bought in open market.......... 287,010 283,940 26 ‘,310 238,490 
Total U.S. Government securities... . 336,230 524, 120 | 342,910 323,130 
Toial warning BOOW .00<00000060000% 1,275,620 | 1,255,120 | 1,257,020 1,212,870 
With) SOROUNOOE. oc os ccc sehen euueees 5,194,280 | 4, 969 500 | 4,905,540 4,901,070 
LIABILITIES. 
Federal Reserve notes in actual 
ONE OED 550s san s4 eek nnwcie acs 1,715,530 | 1,701,130 | 1,685,110 1,670,350 
Deposits -- Member bank — reserve 
— BCCOUNE. ... ce ceecesceccnccveces 2,229,830 | 2,238,150 | 2,209,940 2,207,090 
Ti NE 25 ines sKaekaskaeeas 2,288.180 | 2,283,060 | 2,267,980 2,267,450 
Capital paid in and surplus.......... 334,330 334,100 334,280 333,270 
TOME TARTAN 6.066554 44nd 00 esaces 5,194,280 | 4,969,500 | 4,905.530 4,901,070 
Ratio of total reserves to deposit and 
Federal Reserve note liabilities) 
OUEINOE Sacccccsenttinceeusds 717% 718% 72:5% 72°9% 
NEW YORK FEDERAL RESERVE BANK. —In $'s (000’s omitted), 
Oct. 16, Oct. 9, Oct. 2, Sept 25, 
1925. 1925. 1925. 1925. 
D hal bills a oe bsoneetéeenwes 214,880 231,860 229,060 232.770 
Bi open market ........ 30,620 31,050 23,750 27,150 
Tota U. 5. Government securities.... 70,330 57,870 79,2°0 60,500 
Total earning assets . ....ccccececes 317,560 323,670 339,860 322.610 
Deposits — Me mber bank—res. ace'nt 838,390 $54,190 853,180 £59,460 
Ratio of total res. to dep, and Federal 
Res. note liabilities combined .. 75°4% 760% 75°6 76°7% % 
STATEMENT OF CANADIAN BANKS.—In $'s (000’s omitted). 
July 31, | June 30, May 3l, Apr. 30, July 31, 
2 ASSETS, 1925 1925. 1925. 1925. 1924. 
Onsh and bank ba’ances.. 403,409 416,769 383,256 407,733 395,568 
Bank balances abroad ... 61,737 73,731 61,621 64,356 70,049 
Call and short loans. 350,360 331,463 321,371 348,748 266,548 
Securities § ...rcccccovece 575,533 574,147 574,599 564,107 507,124 
Loans in Canada ........ 970,871 994,639 1,014,563 1,001,181 1,060,372 
Loans abroad ............ 219,0 8 211,846 220,423 210,774 186,629 
Other assets .......0000. 157,308 155,188 152,446 156,419 150,562 
4 LIABILITIES, 
Dene en eeeeeees 157,710 163,146 162,045 150,761 155,361 
posits— 
Government (eu beneed 84,827 78,203 81,365 70,658 100,898 
Public in Canada ...... 1,735,825 | 1,749,191 1,732,603 1,777,186 1,678,705 
PUMA wiciucencheaacars 54,269 376,382 372,300 7,573 320,516 
Bank balances— 7 
MNEs ctecreadxviced 9,392 11,786 9,036 12,643 10,455 
BONGIED ; ccSecevesasiees 43,521 50,377 44,755 39,372 38,890 
alee ayable, &, ........ 72,398 70,418 67,396 72,016 65,790 
Apital and rest.......... 242,356 242,356 242,356 242,356 246,784 
Other liabilities.......... __ 2,893 2,175 4,213 3,022 3,032 


IMPERIAL BANK OF INDIA. —In rupees (000’s aasiised). 








Sept. 25,| Sept. 18, Sept. 11,; Sept. 4, | Aug. 28, | Sept. 25, 
- ASSETS, 1y25. 1925 1925, 1925. 1925. 1924, 
aisecurities ....) 16.1864 15,71,86 15,36,37 | 15,20,38 14,36,79 16,77,85 
4 13,96,99 14,19,94 13,31,38 13,59,01 14,53,78 16,13,47 
28,14,74 27,60,33 27,91,12 | 27,50,84 27,86,92 37,66,85 
5 29,66 4,85,55 4,25,40 | 4,33,73 4,20,46 5,61,20 
29,70 25,25 26,90 23,35 28,17 16,86 
2,76,77 2,76,51 2,76,02 | 2,75,59 2,76,00 2,63,04 
16,89 10,99 11,82 4,20 19,66 1,36,16 
tant 31,98,34 | 35,70,51 | 37,74,68 | 39,82,29  42,72,80  28'29'86 
LIABILITIES, siti 
Cay a aid up ‘ 5,62,50 — 5,62,50 5,62,50 5,62,50 
Rete soos] 5,62) 62, 62, 162, 5,62,50 
7 ser ; seneees eee 4,77,50 4,77,50 4,77,50 4,77,50 4,77,50 4,57,50 
eposits .. 87,96,80 90,42,91 91,00,68 92,77,42 96,24,75 97,81,65 
iheab bove includes - £ | £ £ | z £ £ " 
Deposits in —s aa? | 1,148 1,143 1,128 | 1,237 1,239 
neces in L’nd’ ‘ E 46 
— phat gent 5102 1,103 1082 1,157 | 1,155 463 
Banks in London Ms | 7 79 | 26 130 910 
BANK OF FRANCE.—In francs (000’s omitted). 
| Oct.22, | Oct. 15,]| Oct. 8, | Oct. 23, | Position 
7 ASSETS. 1925. 1925. 1925. 1924. May 28.1914 
Fold ¢ oin and bullion 5,547,396 5,547,357 | 5,547,300 5,544,321 , 
gi! Which held abroad 1,864,321 1,864,321 | 1:864:521 1864/32] } 5,730,625 
i ver coin and bullion... 310,104 310,037 309,986 302,388 632,650 
Discounts and advance 3. 5,472,085 5,618,084 | 5,594,628 7,734,684 2 327,775 
Advances to the State .... 30,350,000 30,500,000 130,800,000 2,700,000 rots 
Not LiaBILITIES, cr 
Oe it bhenkeeds ochube wen 46,599,074 46,913,972 (47, 165,205 40,459,510 ll 
Government deposits... 45.497" 45,211 |" 35,529 12,838 OTS T0G 
ivate deposits . 2,319,501 2,260,678 | | 2,281, £04 | i, 737, 348 | __ 845.9 950 
NATIONAL BANK OF BELGIUM.—in_ —In fra ancs (000° Ss omitted). 
| | Position 
| Oct. 15, | Oct. 8, Oct.1, Sept. 24,, Oct. 16, May 28 
Assn, 1925, 1925, 1925. 925, 7" s14. | 
Cota (gold —_ 925 1925, 1924, 1914. 
and bullion) 330,590 389,542 388,766 388,892 357,592 
Beourities ........| 1,395,28 87,133 | : 105 54290 | 6Stioeo 
; a. 5,288 1,387,133 | 1,401,500 1,264,058 1,254,290 697,600 
otes in circulatn.,, 7 749, 394 | 7,731,003 | 7,760,205 7,581,724 | 7,617,350 934,150 
Current accounts. 267 648 | 278,120 397,803 246,025 238,592 12,125 
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NETHERLANDS BANK.—In florins (000’s omitted). 




















| Oct.19, | Oct. 5, | Sept. 28, | Sept. 21, | Oct.20, | Position 
ASSETS, 1925. 1925. 1925. 1925. 1924. |May30,1914 
WUE idasiokencuad 418,355 418,355 418,355 418,356 497,678 163,092 
bee icccs 23,036 22,745 23,432 23.196 10,570 8,436 
Duew. andadvances) 453,793) 471,514 454,078 450,554 | 355,188 153,504 
4! ABILITIES, 
Notes in circulat’n., 888,636 909,472 879,764 871,463 963,105 316,632 
Deposits .......... 34,000 24,680 33,602 36,659 22,142 5,016 
BANK OF JAVA.—In florins (000’s omitted). 
Oct.17, Oct.10, Oct. 3, Sept.26, Oct. 18, | Position 
m ASSETS, 1925. 1925. 1925. 1925. 1924. _—ae 
rOlC 35 iL 
Silver toilcccccI2220Tit } 18575 187.000 175,750 176.000 { "55556 Za,7a5 
Discounts, advances, and 
other investments...... 178,500 185,000 180,500 180,000 174,583 77,567 
LIABILITIES, 
Notes in circulation...... 325,500 334,000 327,500 323,500 276.071' 109,499 
Deposits and bills payable 74,500 70,000 61,000 67,000 123,324 11,250 
SWISS NATIONAL BANK.—In francs (000's omitted). 
Oct. 15, | Oct. 7, | Sept. 30, | Sept. 23,; Oct.15, | Position 
Assets 1925. 1925. 1925. 1925. 1924. |May31,1914 
sid Gukecewes 470,462 450,431 499,569 490,512 505,075 171,175 
ME eucecerecus 88,654 88,337 88,401 89,032 92,940 18,350 
Assets & advances 281,955 236,088 289,928 289,830 282,809 | 103,000 
LIABILITIES, 

Notes in circulatn 791,682 812,053 844,549 780,811 833,843 275,925 
Deposits ........ 121,315 101,085 | —_ 85,798 | _:136,745 | 157,662 33,750 
_THE REICHSBANK. —In Reichsmarks* (00's omitted). 

Oct. 15, Oct. 7, Sept. 30, | Oct. 15, 
ASSETS 1925. 1925. 1925. 1924. 
Reichsbank shares not yet issued 177,212 177,212 177,212 210,000 
Gold and bullion 1,204,514 1,174,651 1,174,709 613,625 
Of which deposited abroad .. 124,431 94,551 98,620 172,143 
Reserve in foreign currencies 306,414 321,386 318,923 204.541 
Bills of exchange and cheques 1,483,169 1,636,106 1,717,394 2,153,943 
Siiver and other coin .........04- 66,488 65,349 65,522 59,359 
Notes of other German banks .... 31,612 23,150 12,319 nil 
NOG 6 44 da6skowedacecedasens 28,885 a2 7an 56,423 15,947 
PE cevikcvatteweiancencae 207,243 207,106 202,257 77,517 
CIID os wedenwsadauwnceceen 693,584 555,408 460,002 929,901 
LIABILITIES, 
Reduced Capital.....csceccccccecess 122,788 122,788 122,788 90,000 
Increaseof capital (shares not yet 
TONE occ cacanewesdcsscesces 177,212 177,212 177,212 210,000 
MIEN s catinkeasececscas es ateiads 185,807 185,807 15,807 900 
Notes in circulation .............. 2,495,925 | 2,607,784 2,649,135 1,396,748 
Other daily maturing obligations 785,759 645,036 620,235 828,511 
Other liabilities" cece ee eeeseseeeeel 438,630 455, 322 423,494 938,674 





* Equal to one bi lion paper marks or one Rentenmark. 
The gold reserve is calculated in accordance with the new legal prescription 
one pound of fine gold equals 1,392 Reichsmarks.”’ 


BANK OF NORWAY. —In kroner (000° Ss omitted). 


Oct. 15, Oct. 7, | Sept. 30, “Oct. 15, | Position, 
ASSETS, 1925, 1925. 1925. 1924. |May31,1914 
Coin and bullion—Gold...... 147,226 147,226 147,226 147,227 44,224 
Balance abroad and foreign | 
_ arr 65,090 65,345 66,258 36,757 28,533 
Norwegian and Foreign Gov- 
ernment securities ........ 12,596 12 587 12,528 8,999 8,816 
Discounts and loans ........ 308,798 307,144 309,353 428,159 76,911 
LIABILITIES, 

Notes in circulation ........ 365,169 369,937 371,676 381,523 113,484 
Deposits at notice .......... 97,481 91,865 93,540 136,424 7,188 
BANK OF SWEDEN.—In kronor (000’s omitted). 

O-t. 17, | Oct. 10, | Oct. 3, | Sept.%, | Oct. 18, ; May 31, 

ASSETS, 1925. 1925. 1925. 1925. 1924. 1914. 

as ccccawvaess 231,055 231,127 231,663 231,748 | 243,670 104,918 
Balance abroad 

and foreign bills 166,076 169,216 168,932 162,636 61,816 112,172 
Swedish and for. 

Gov. securities. . 47,265 47,265 497,245 47,534 | 55,543 32,465 

Discounts & loans 247,565 259,716 285,072 248,617 | 353,551 112,668 

LIABILITIES, | 
Notes in circulat’n 486,218 501,079 544,264 429,387 498,439 226,555 
Deposits at notice 126,394 129,118 | 112,819 121,937 | _15),797 369,660 





BANK OF FINLAND.—In F. marks (000's omitted). 








Oct. 8, | Sept. 30, Sept. 23, | Oct. 8, | Position, 
ASSETS, 1925. 1925. 1925. 1924. May30,1914 
MN civscvccercecsasesecede 43,286 45,286 43,286 43,285 | 35,091 
Balance abroad and foreign 
ere 1,389,911 | 1,156,780 1,100,972 433,529 90,379 
Finnish and Foreign Govern- 
ment securities. .........+ 403,296 403,296 403,295 498,642 21,826 
Discounts and loans ........ 391,029 377,541 413,412 908,348 105,151 
LIABILITIES. 

Notes in circulation ........ 1,280,809 | 1,279,458 | 1,242,408 | 1,281,352 123,941 
Deposits at notice ........-- 685,170 | 562,992 568,646 | 316,106 21,225 
BANK OF LATVIA. —In lats {gold francs) (000's omitted). 

Oct. ys Oct. 7, Sept. 30,| Oct.15, | Nov. . 22, 
ASSFTS. 192 1925. 1925. 1924. | 1922, 
Gold bullionand coins ...... 23,552 23,552 23,551 23,590 {| 12,993 
BUVOP COIN. .6.0ccccccsccccessee 2,522 2,656 819 ca | es 
Foreign currency ....--+++e9 34,471 34,060 33,967 44,636 22,466 
Treas. notes & small change .. 9,006 8,698 8,189 17,824 3,085 
Short term bills .........0002. 61,794 61,684 61,594 42,492 6,639 
Loans against securities...... 48,057 48,149 48,479 40,323 2,912 
OUNGE GREGUB ooo nccccccesecccs 9,920 10,466 9,325 4,527 1,359 
LIABILITIES, | 
Notes in circulation .... 28,818 28,979 29,441 25,800 4,085 
Capital paid up ....... 11,659 11,659 11,659 10,260 8,000 
ROSEFVE .cccccccccece 1,522 1,522 1,522 962 ee 
Bpecial TESETVES ..ccscsscencoe 1,000 1,000 1,006 ms ee 
DODOBIUE 6.6K ctccccccscctccesses 6,645 6,606 6,725 4,544 61 
Current accounts .........+.. 46,126 47,392 46,092 43,205 16,933 
Government accounts ...... z FOr —<7" 
Government deposits ...... j 75,585 71,638 70,864 73,174 16,697 
Other li liabilities ........++++.. _ 19,969 __ _20,470. 18, 620 9,448 3,757 
BANK OF LITHUANIA. —In It. (000’s a 
Oct, 15, ‘Sept. $0, Sept. ‘Ld, Aug . Od, ‘Aug. 1D, | Oct. BS, 
ASSETS, } 1925. 1925. 1925. 1925. 1925. 1924. 
ME cenniwatensaeasanes | 35,665 33,648 33,622 33,555 | 33,545 25,452 
eT iie6asscencescoesest 20 6 29 14 | 17 39 
State Treasury coins .... 1,878 1,965 2,035 2,150 2,268 ia 
Dollars, £ sterling, &c, | 37,137 24,768 26,246 25,931 | 25.227 55,639 
Discount and credit ... 43,522 41,735 39,944 38,981 | 39,517 33,565 
LIABILITIES, } 
I cicciwicunzecs eos} 12,000 12,000 12,000 12,000 ; 12,000 12,000 
Me sin 6.5 6-4eaecneccatd 625 625 625 625 | 625 100 
Banknotes in circulation.| 85,187 81,091 82,195 79,590 | 81,704 80,248 
GE véstcisseccaaens 11,512 13,451 14,204 | 16,434 | 14,459 34,535 
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BANK OF DANZIG.—In Danzig gulden (000’s omitted). 





Oct. 15, /Sept.30,|Sept.15,/Aug. 31,/Aug. 15,, Oct. 15, 
192 

















ASSETs. 2925. 1925. | 1925. 1925. 1925. 4. 
Coin and bullion........ sheeneee wae | 2,776 | 2,809! 2,655 | 2,785 2.774 
Of which gold coin........ Sain 4) 5 6 | 5 14 
Danzig subsidiary coin ...... 2 763 2,772 | 2,804 2,648 | 2,779 2,761 
Balances, Bk. of Eng. +, ine.notes 13,104 17,704 ) 19. 497 | 18,205 | 14,727 12,748 
Bills of exchange ............ 16,954 | 17,206} 18,131 | 19,513 | 20,084 | 14,687 
DPD cic cslecseneiehebsosen hon 682 1,316 | 1,878 | 2,297) 1,692 980 
Foreign exchange ............+. 21,217 = 25,187 | 12,267 | 13,889 | 17,034 15,799 
Other balancesondemand .... 3,641 1,926 | 1,908 1,922 | 1,090 1,768 
LIABILITIES, | 
Capital paidup ..... ckabaoebene 7,500 7,500, 7,500 7,500, 7,500 71,500 
Notes in circulation ............ 32,267 35,296 | 30,256 | 33,444 | 31,457 25,030 
Deposits ondemand ........... 6,657 9,343 | 4,676 3,387 | 4,954 15,713 
Deposits at notice ............ nil nil [| nil nil i nil e 
BANK OF POLAND. —In zloty (000’s omitted). 
Oct. 10, Sept. 30, Sept. 20, Sept. 10, 
ASSETS 1925. 1925. 1925. 1925. 
OE cascccanecskone 132,072 132,807 131,978 131,950 
Foreign currencies .. 63,335 71,739 69,009 65,969 
Silver and bullion 18,884 10,883 3,106 6,408 
Bills discounted ................ 286,816 292,300 292,330 285,403 
Loans against securities ........ 53,205 47,312 48,925 41,840 
Short-term discounts ............ 18,298 18,309 18,107 18,102 
Liability of the Treasury.... 50,000 50,000 50,000 50,000 
LIABILITIES. 
SION ciivnssccsenesccees 100,000 100,000 100,000 100,000 
DML cnchssceneessssees 1,197 1,197 1,197 1,197 
Notes in circulation ............ 381,496 396,529 398,074 417,805 
Current accounts.............00. 111,667 104,991 99,375 78,436 
Liability in foreign exchange... 41,684 34,359 32,697 24,643 
BANK oF CZECHO- nl ae Cz. K. (000" 8 omitted). 
aS Sept. 30, | Sept. 23, | Sept. 15, 
ASSETS. 1925. 1925. 1925. 
Gold and silver holdings ........... sone 1,030,453 | 1,030,353 | 1,030,985 
Balance abroad and foreign currency . 713,570 _ 701,935 | 696,649 | 686,045 
Discounts and advances .......... ... «+ 1,062,308 1,062,058 | 1,057,186 | 1,054,979 
Uncovered state notes debt balance --, 5,240,532 5,258,908 | 5,258,730 | 5,269,804 
NEL cccbcseusecsone Scbebouew coo} 694,513 740,422 494,641 | 436,144 
LIABILITIES, 
State notes in circulation ......... e+e... 7,626,864 7,839,377 7,187,441 | 7,312,853 
Check account balances ..... Skkecien «++; 635,904 483,957 884,312 | 693,740 
TO 478,205 470,442 465,806 | 471,364 
AUSTRIAN NATIONAL BANK—In schillings (000’s omitted). 
ASSETS, Oct. 15, Oct. 7, Sept. 30, | Oct. 15, 
Metal reserve— o | 1925. bo 1924. 
Gold in coin & bullion........ 14.830 14,830 14,830 | 10,920 
Foreign bills ........... hee 492,106 | 496,848 503,358 | 383,211 
Other foreign billst ............ +7 72,011 72,617 <* 
Bills discounted .........e.++es- 80,194 82,639 82,702 265,233 
Advances to the Treasury . seen 195,770 196,130 196,640 220,960 
LisBILITIES, 
Reserve fund....... pbbeheenee ase 2,679 2,679 2,679 487 
Notes in circulation ............ 783,081 816,595 840,698 766,657 
DDOPOTIED 2... 20 -ccccccccccccccccce 64,691 | 45,955 29,537 112,998 








+ Contains such foreign bills and balances as bought from customers against 
kronen under the agreement that the same amount of foreign currency shall be 
supplied to the customers at fixed terms on condition of such sums in kronen 
being returned by them as were paid by the bank for the foreign currency 





delivered. 

NATIONAL BANK OF HUNGARY.—In Hungarian crowns (000's 
omitted). 
ASSETS, Oct. 15, 0a 7, Oct. 15, 

Metal reserve— 1925. 1925. 1924. 

Gold coin and bullion ........... See 702,748,249 702,740,642 504,084,483 

Drafts and notes ..... bobeebecsenses 2,426,413,121  2,379,284,109 . 1,548,328,198 
Silver coin and bullion ................ 12,542,776 12,543,828 13,301,040 
Inland bills, warrants, ani securities.. 1,605,328,998 1,716,117,467  1,800,211,414 
Advances to the Treasury ............ 1,995,878,312  1,955,878.312 1,976,454,877 

LIABILITIES. 

Share capital (gold crowns 30,000,000*) 432,186,664 432,186,664 432,186,664 
Notes in circulation ...........sse+e0. 4,824,885,573  4,992,378,182  4,131,335,420 
Current accounts, deposits, &c......... 2,696,335,415  2,493,605,299 1,657,881,589 





* Calculated at pre-war parity of exchange, 


NATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted) 








Oct. 


15, l Oct. 8, sept. 30, Sept. 22,1! Oct. 15, 
ASSETS, 1925. | 1925. | 1925, 1925. 1924, 
PE ccckcscepaeponse 73,912 73,951 73,586 73,547 | 72,328 
Other coin and notes 20,047 | 20,367 20,275 20,583 18,677 
Foreign credits ...... 411,604 406,561 416,527 423,002 384,877 
Ee S6bccbenbenenne> 1,036,909 1,027,433 995,035 974,020 1,340,090 
Govt. advances....... 4,520,165 4,519,949 4,519,851 4,519,832 4,564,524 
LIABILITIES, | 
Notes in circulation..| 6,209,926 6,190,392 6,097,108 6,088,217 6,026,063 
Btate credits ...... 367,445 | 367,227 | 367,128 367,110 389,953 
Deposits ...... ce 668,313 | 660,848 770,441 821,399 _ 512,419 





NATIONAL | BANK OF ROUMANIA. —In lei (000° s omitted. ) 


| Sept. 26, | Sept. 19, Sept. 12, | Sept. 27, May 12, 
ASSETS, 1925. 1925. 1925. | 1924. 1922. 
DNS cL cteesckesuens 565,879 565,786. 565,528 | 562,957 545,275 
CES ssckie 6 5,856 5,859 6,067 | 2,375 175 
Government loan 11,301,209 11,298,211 11,292,103 | 11,554,490 12,585,130 
Other advances 10,225,814 9,849,239 9,727,099 | 7,693,859 5,037,432 
LIABILITIES. | | 

Notes incirculation..; 20,649,037 | 20,597,659 20,348,139 18,871,202 15,845,426 
Deposits ........... 7,830,160 7,509,760 7,544,122 | 6,688,538 7,077,350 





_ NATIONAL BANK t OF BULGARIA.—In leva (000's omitted). 


Sept.14, | Aug. 14, Junel4, May 14, | April 14, 
1925. 1924. 1925. 1925. 1925, 
Monetary reserves ............ 58,229 58,183 87,300 95,273 67,303 
cs) chhebhesteseesevasussis 94,390 100,240 | Re es is 
Notes of foreign banks........ 4,786 3,718 2,640 2,861 2,412 
DR MTEL lccstpennbaevennss 40,066 17,375 23,071 37,795 37,4 
Credits with foreign correspds. 580,998 479,693 478,040 569,361 733,016 
Note circulation .............. 4,222,610 4,137,660 | 4,194,936 4,171,702 4,389,695 
Loans to the State ken ebenebasu 4 581, 14. | 4, 551 874 | 4,618, 150 4,522,402 4,C50,042 
BANK OF SPAIN. —lIn pesetas (000’s omitted). 
Oct. 17, Oct. 9, Oct. 3, | Sept. 26, Oct.18, Position 
ASSETS, 1925. 1925. 1925. 1925. 1924. May 30, 1914 
1d.....eseeeeeee| 2,936,670 2,536,670 | 2,536,670 | 2,536,667  2,534,92 521,775 
Bilver ............; 646,765 646,705 652,471 655,950 647,256 728, "600 
Loans & discounts 2,472,977 | 2,472,977 2,474,405 | 2,377,743 2,285,019 800,725 
Spanish 4% stock) 344,475 344,475 344,475 344,475 344,975 | 344,475 
Treasury bills ..../ ee 150,000 150,000 150,000 150,000 | 150,000 
LIABILITIES, 
Circulation ......| 4,484, 992 | | 4,484,992 | 4,435,583 4,375,938 4,528,085 | 901,550 
Deposits.......... 967, 671 | 967,671 964,439 | 974,409 926,680 477,500 





(October 








24, 1995, 


NATIONAL BANK OF GREECE.—In drachma (000's omitted), 





Aug. 31, | Aug. 15, July 31, | July 15, Aug. 3 
Assets. 1925. 1925. 1925, 1925, te 
Gold and balances 

BENE “wesesswnss 2,531,476 2,576,640 2,528,409 | 2,400,874 2,612,013 
Government loans ene 
and securities.... 3,793,261 3,795,877 3,795,877 3,795,957 3,951,589 
Discounts and loans _— 3,304,434 3,275,932 3,313,275 | 3,317,368 2,049 914 

LIABILITIES. wae 
Notes in circulation 5,302,822 5,286,642 | 5,302,758 | 5,222,104 4,422,493 
Government depsts. 623,569 544,386 562,510 | 569,426 820,728 
Private sight depsts. 2,105,615 2,111,529 2,114,967 | 2,118,928 1,890,902 

Private deposits at ome 
fixed dates ...... 1,004,208 1,010,165 1,015,955 _1,021,5 1,073,47) 





RUSSIAN STATE BANK.—Note- Issuing ae it 


(In Tchervonetz—000’s omitted.) (Norr: 





1 Tchervonetz = 10 gold Toubles,) 








Oct. 16, Oct. 1, |Sept. 16, ‘Sept. 1, Oct. 16 16, 
ASSETS. 1925. 1925. 1925. 1925, 1924, 
Gold in coin and anneig sosccces, 18,484 18,476 | 16,813 16,838 13,140 
Platinum ...... coccccccccce| S183 3,183 2,867 2,370 143 
Fereign bank notes ......... ees 4,676 4,676 4,685 4,685 10,317 
Drafts in sterling (less 10% .... 170 170 170 169 $s 
Bills (less 10 % discount)........ 52,401 52,408 | 48,378 46,852 22.488 
Securities covering advances on 
goods (less 10%) ....... eoece 86 86 86 86 8,707 
LiaBILITIES. ’ 
Bank notes .........seeceeeeess 75,686 75,564 | 72,698 70,277 54,358 
Balance to which notes may still 
be issued ........... oesceve 3,314 3,336 32 123 1,392 
BANK OF ITALY.—In lire (000° s omitted), 
| Sept. 30, Nl | Sept. 20, | | Sept. 10,) Aug. 31, | Sept. to Position 
ASSETS, | _ 1925, 1925, 1925. 1925. | 192 May 31, 1914 
Total cash ...... 1,549,530 | 1,580,125 1,530,752 | 1,549,470 | 1,584, 809 1,221,875 
Inland bills .. -| 5,284,126 | 5. 065,437 5,104,623 5,285,097 | 3,266,194 418,400 
Advances to the! 

Treasury ....| 5,378,283 5,378,370 | 5,378,370 5,378,370 | 5,567,003 nil 
Other advances .| 3,260,167 | 3,190,391 | 3,216,013 3,231,603 | 1,889,468 79,175 
Securities ......, 366,021 | 366,320 366,397 367,130 | 389,757 205,700 

LiABILITIES. 

Note circulation 15,355,533 |15,044,609 15,280,168 15 412,289 |13,603,231 1,556,929 
Deposit & drafts 1,569,640 | 1.461,547 1,455,872 | 1,551,107 | 1,809,346 193,975 


NATIONAL BANK OF EGYPT.—In /£ (000's omitted). 





Aug. 31, | July 31, | June 3, | May 31, | Aug. 31, Position 
ASSETS. 1925. 1925. 1925. 1925. 1924. May 31, 1914 
NE dor scas cases 3,380 3,373 3,384 3,374 3,368 1,571 
Govt. securities , 53,605 52,943 56,826 59,064 45,942 2,084 
LiBILITIES. 
Notes in circlatn, 31,005 31,488 33,877 35,377 26,511 2,400 
Govt. deposits... 21,777 22,112 21,994 22,113 14,287 2,315 
Other deposits . 15,197 14,855 14,925 15,090 14,897 2,600 
By authority of the Egyptian Government British Treasury Bills were 
deposited in lieu of gold. 
LONDON RATES. 
ry - Ss - aS nel 
26 Ag g Ss ag Ag Ms 
- a “a .a .N | #8 
om | ta |B] sa] oA | oA | os 
= O 5” is 5 > 19 
Bank rate (changed from 445% Oct.1 % | % % | % % | % ‘2 
sciciinlinaakinccssinhennen’ i4 4 (4 ' 4 4 
Market rates of discount— 
60 days’ bankers’ drafts.......... 3% 3B ¢h344 31534 F544 B54 233 
3 months’ do ..... ee eeecesesceees 38 d4Sth 3153) te/53 33 es 
@ MONthS’ dO wocccccccccccccecs oo Sth 33. OA SE 3% $48 2348 §59 
6 months’ do ........ ocncecc len x44 4 A4k 44 4 
Discount (Treasury Bills 
BUD ucts cocswasdevwoues oosclan 32 344 = 342 3}2 334 3K OG 
BRN 0 00sec ss vcesscescceee 33 3B «tH St4 «7:32 3443 3th i 
IE ons <ssyb0senswsenteenss ; ; : ‘ “. om 
Loans— Day to day........... corccee 34 23 3h'3 43 43 4/3 433 3 
ID 0.050500 00000s00c00000600% passe lae 3 3 43 3\3 413 43 3 
Deposit allowances: Banks ... exons 2 2 2 2 2 2 
Discount houses at call .......... 2 2 2 2 2 2 2 
_ Ad MOLHCE........eeeeeeeererereeers 23 24 2k 24 i 24 24 


t Additional to those offered by tender in the preceding week. 


% 
36 37 
33. 3,4 
3B Od4 | 5 
Si | 3 


of 


lé 


j 
13 4 
3 
4 


7 


Comparison with previous weeks :— 


Bank Bills. 


OVERSEAS BANK RATES. 


Changed. 

Amsterdam .... Oct. 3, 1925 
Athens ........ Aug. 18, 1925 
Belgrade ...... “- 

Berlin .......... Feb. 26, 1925 
Brussels ...... Jan. 22, 1923 
Bucharest,..... Sept. 4, 1920 
Budapest ...... Oct. 21,1925 


Oalcutta ........ 
Copenhagen .... 
Danzig ....... 
Helsingfors .... 
Lisbon ....... 
New York Fede- 
ral Reserve .. 
Madrid ........ 


Sept. 24, 1925 
Seot. 8, 1925 
Mar. 6, 1925 
Aug. 14, 1925 
Sept. 12, 1923 


Feb. 26, 1925 
Mar. 23, 1923 


Fk 


33 
5 





Trade Bills. 





3 Months. 4 Months. 6 Months, 3 Months. 4 Months. 6 Months, 


| 

% ” | % % 
3h 33044) 4 4 4 
32, 4 | 44 43 
3 a 414 a1 44 3 
a 4 414 45 

Changed. % 

Oslo... eooee Sept. 14,1925 wo 2 
Paris .. eee July 9,1925 o 6 
Prague ........ Mar. 25,1925 « 7 
Riga..........0. Feb. 16, 1924 .. 8 
Rome .......... June l8, 1925 «. 7 
Sofia ..... ecoce ae oe 
Stockholm .... Oct. 8, 1925 « 4 
Swiss Bank 

places ........ Oct. 22, 1925 «. »2 
Tokio ...0..e666 April 15,1925 .. 75 
Vienna ........ Sept. 2,1925 9 
Warsaw ........ (See note below) 


Trish. ....eeeceee 


Oct. 1, 1925 


The Bank Rate of the South African Reserve Bank is 54% for first-clast 
commercial bills (90 days), and 6% for agricultural bills (of not more thap 


six months). 
Warsaw (Poland). 


on collateral security, gold francs, 14 %. 
We are informed that the head office of the De Javasche Bank at Batavia 


from October 20th, has increased its discount rate for bills from 34 per cent.t 


per cent, 


—From August 12, 1925, discount rate, gold francs, 12 %; 


MOSCOW QUOTATIONS FOR CHERVONETZ, 


According to advices received in London, the following aré 
the Moscow quotations for chervonetz :— 


£1,000 sterling equals ~~ chervontzi, 
$1,000 


loans 


ah 
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RATES OF EXCHANGE. 





— | | oct. 24, | oct16, | Oct. 23 
London on Usance Par. | “i924. 1925," 1925, 
Paris ...-+++> francs to £1 7.2. 25°224 | 86° 10-15 108° 60-70 | 114° 75-85 
ile. sacs ‘marksto £1 | T.T: | 2043 |182-19bins. | 20°30-32 | 20° 33-35 
Berlin lL lpschilgs to@1) Ty, — 34°584 |317/320,000 b) 34° 33-38 | 34 35-40 
+ con ‘krone to £1 | T.T. 24:02 | 1503-1513 | 1634—1632 | 1632 2 
es lzloty to £1 | wD. | 25-224 | 2540.55 | 284-295” 284 294 
SME snxnsenn Estanks.to£1 T.T. | .. | 1675-1725 | 1810-1850 | 1800-40 
Tc awisaish ‘lats to £1 T.T, | 25°22) | 23°18-43 | 24°95-25:20 | 24- 94-25-19 
BERD 2254s: ‘lits to £1 T.T. | 48°66 | .. | 48° 80-90 4889.99 
povarest ....|lel to &l T.T, | 25°224 | 800-805 —1,010—1,020 | 1015—20 
Budapest ..,.|kr. to £1 T.T. | 24°02 | 340/355,000 | 345/347,000 | 345/347,000 
Constantin’ple|piastres to £1; T.T. 110 | 632—839 850— 860 853—863 
oe Sr rere lleva to £1 Tan 25°224 | 615-625 660-675 670—680 
vlade...,../dinarsto £1 | T.'T. 2592) | 310-315 | 270-275 | 270-275 
Amsterdam ..|florin to £1 T.T. | 12107 | 11°44-445 12: 043- 12 * 0423-3 
Brussels...... francs to €l <a. 25°224 | 93° 65-70 (105°95-106°65 106° 20-30 
Bilis osanecexs kroner to £1 | T.T. 18159 | 31-52-57 | 23-75-80 | 23°73 78 
Stocknolin «.|kronor to £1 | ‘TT. | 18159 | 16-#7-99 | 18-08)-694 | 18  o8-10 
Copenhaven »,(kroner to £1 | TT. | 18159 | 26-1318 | 19- 30-35 | 19-52-57 
Helsingfors ..|F. marks to £1; T.T. | 25224 | 1783-179} = 1924-3 
Greece ..... drachmm tof]! T.T.  25°224 | 257-260 362-68 | 362—367 
Nate cavcass llire to £1 T.T. | 25228 | 103:50-60 1205-8 | 123—1233 
Switzerland .. francs to £1 | T.T. | 25224 | 23: 36-39 25* 104-114) 25° 14-16 
Madrid ...... pesetas to £1 T.T. | 25°224 | 33°44-47 | 33° 72-5 | 33° 81-84 
Partie. c.cx'e. jpence toescu.| T.T.  53¢d | 27-24, | 248-243 | a8 


dria .. piastresto £1) Sight 978 —# 97459743 | 973 

Mery ork... {dollars to £1 | Cable 4868 | 4°49%,—44/ 4 . 84. 4 | 4° 843-74, 

Montreal .... dollarsto £1 | Cable | 4864 | 4°495—493) 4-833. 4° 835-8 
5, 4 


Buenos Aires .|pence to peso) T.T. | 47°62d 445,444 1465-4 | 468-% 

Rio de Janeiro pence to mils.90 days) 16 62x | 71-4 Th Ths 
Montevideo .. pence to peso| T.T. | 51 | 473-473 | 50—4 | 50k —508 
Valparaiso .. pesos to#l (90 days, 1333 | 39-40 | 39°70 | 39°50 

FAR os sso Eng.to Per.£1/90 days) r | 83% prem.|253% prem. 234% prem. 
Calcutta ..../ster.to rupee) T.T. | Oto 1s 6-¢.4 \ls 6y4d-643d| 1s 6;4,d-A3d 
Bombay ..... ster. to rupee} T.T. |} Gold} 136 ¢.d ls 6y4d-649d) 1s 6y.d-23d 
Madras ....../8ter. to rupee! T.T. | Sovn.| 1s 6-444 1s 6;5,.d-649d) Is 6,d-43d 
Hong Kong .. 8ter.todollar|; T.T. | .. 2s 5- yd | 2s fiabud | 2s 524-5 
Shanghai .... ster.totael | T.T. |, 3s 5-gd 3s 23d-3d | 3s 23d-33 
Singapore .,.. 8ter. to dollar ?.T. ee 28 495-0 | 28 4hd-3d | 2s 440-444 
Yokohama ..ster.toyen | T.T. | 2458d | 1s 88-+4d 1s 8,d-3d | 1s 84-444 
Manila css ster.topeso | T.T. | 24066 {2s 2¢id +2s OAd #2s 02d 
Mexico ...... pence todols., T.T. | .. (+27d—30d | 244d—249d) 2430-2434 


| 


(b) Represents krone to £1, at a par value of 


+ Rate for previous day, 
t 1 schilling=10,000 paper crowns. 


24°02 to £1. 


CURRENT RATES IN NEW YORE, 


The Irving Bank—Columbia Trust Company cable the 
following money and exchange rates in New York :— 


Oct. 23, Sept.24, Oct.1, Oct.8, Oct.15 Oct. 22, 
1924, 1925, 1925, 1925, 1925, 1925, 
oO 








% % % 70 % % 

COR MOREE ocuscasvescteiseece fC «a Sa Sua Ba Bu @ 

Time money(90days’mixedcoll) 3 .. 44 .. 4h we 49 «2 GW .. 44 
Bank acceptances :— - ——— Selling Rates. a 

Members—eligible, 90days.. 223 .. 38 . Sh ee OS See OU 


Ineligible, 90 days........00. : Qe we Ses S . & 


Non.-mem.—eligible, 90 days 24 .. 3% ot ma & oz ae es 33 
Commercial accept.,90 days .. 34 .. 43 a 4%. «6% . 44. 43 


Rates of Exchange. Par Oct. 23,, Oct.8, Oct.15, Oct. 22, 
New York on— Level. 1924. 1925. 1925, 1925. 
London— 
60 days......., (| 44736 | 4£012 4:80 4°8037 
Cable........4. Dollars for £1 4°8666 - | 99974 48418 4844 4°8443 
Cheques ...... (| 4°9936 48387 483875) 4°8418 
Paris ......cheques!Cents for 1 france 19°30 52299 4635 | 4465 4:2 59 
Brussels ...... » Cents for 1 frane 19°30 48049 | 4°535 4°55 4°5550 
Switzerland ..,, Cents for 1 franc 1930 | 19239 (19285  19°285 19:27 
eee » Cents for 1 lire 19°30 | 43474 4°01 3995 3.9550 
elt re » |Cents for 1 mark 23°81 00141 23°81 23°805 23°81 
VIOBDD cicecsee » (Cts. for Austrn., shlg. 14°07 «» [14125 | 14125 1415 
Madrid ...... » (Cents for 1 peseta 1930 (13439 14°41 14°37 14°31 
Amsterdam ..,, |Cents for 1 guilder 40195 39°249 40°16 40°18 40°20 
Copenhagen ++ 9) (| 17259 24°18 24°87 24°75 
i » ; (Cents for 1 kroner 26°80 {| 14'289 | 20°04 20°25 20°36 
Stockholm .... ,,) (\ 26624 (2683 26°77 | 26°77 
Athens........ » (Cents forldrachma 19°30 17374 13975 13:1 | 13250 
Montreal...... » |Can. Cents for $1 100 = 10000 prem. 4° prem | 7% pin. 
Yokohama ..., ,, |Cents for 1 yen | 4985 (38°75 (4080 40°88 41°00 
Hong Kong.... 5, |Centsfor H. Kong @| .. (55°85 5990 = 59°75 59°80 
Shanghai - +» \Centsfor] Shng.tael| .. 5625 |7750 78°50 78°25 
Calcutta ...... » |Cents for 1 rupee 33°86 36°65 36°65 36°65 


Buenos Aires... 10365 15°50 10710 107°30 | 10720 
Rio de Janeiro ,, |Centsforl milreis | 32°42 {11°35 15°15 14°55 1515 
Valparaiso -.-. », ‘Cents for 1 peso 20°60 (11°25 12125 | 12°125 12°25 


» (Gold pesos for $100 


GOLD MOVEMENTS. 


The following table shows arrivals and withdrawals of gold 
during last week :— 








1925, ARRIVALS, £ 1925. WITHDRAWALS. £ 
WORE wade een en wnecciaWis woud nil Mes ov euvacuienns bars sold 7,000 
’ 19 SOeRawiaeeh eGkeeads Xcess Git |, “day WR Neamaeaueneae ce bars sold 15,000 
” 20 siete aeeeeenkgnesenecker nil ooéevene enatll 7,000 
" a MkewORaNeswAee eae SaaS nil ...bars sold 81,000 
Oe Seen eee bee tan anaee He See | - yg ME Sob aeawksenses bars sold 884,000 
Nokian sinieg aeas ke aes ; St } Cl Rs accasiceaxnsy sovs 20,000 
UNG Kciesennxecs sovs 100,000 
BROMBRG 6 is.0:0000e sovs 5,000 
gi ak ae amis Racece bars sold 65,000 
COMOROR cinceaccecs sovs 100,000 
ig ec eageesoueds bars sold 1,976,000 
| ee Kenkeaawern nil | NE Sadia cadcsancernes 3,260,000 


Net withdrawals, £3,260,000, 


CENTRAL AMERICAN EXCHANGE RATES, 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


Par Value 


Country, Usance, 1925, | Rate, 
Escuador Neanuaheceas Sucres to £...... 1000 (Sight London Oct. 17) 21°30 
Conele eagtenoane Bolivares to £ ..| 25°25 ” | Oct. 21 | 25:30 
Ni, ombia (Bogota) ../Pesor to £20......| 100 | "” ' Oct. 20 | 98°38 

MOATEGUS ...0000500 Cordobas to £....| 4°8665 | " | Oct. 19 480 
_ Salvador........Colonesto£# ...., 973 | " 1 Oct. 17] 9°75 
Guatemala .........:/Pesosto£........, 9033 | | Oct. 19| 992 

osta Rica ..........Colonesto& ....| 1045 | a | May 28, 18:92 

Wwe) aaesasexay +e. pencetoBoliviano, 19°20 | " | Oct. 7 172 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 








Union of South Africa. 


From close of mail, Oct. 2, 
1925. 


Union of South Africa. 
From October 3, 
1925. 











London on South Africa. South Africa on London. 








Buying. Selling. Buying. | Selling. 
SORA garment 1 % dis, o% prem. 3% prem. 
Demand ................ 13 % dis. 4 us ; % ‘dis. 3to%% » 
30 days ..... aaditeaees i 5% 4% i% » 
Coe seeeeeees erecces He) ” 2 % ine ” oe ” 
MPS cccccccecceecece ” g ” z ” 6 ” 
120 days ceeccecoce pt eeeee 3? % ” ii ge ” ae ” Ss 








OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DOMINION OF NEW ZEALAND. 


| London on Australia and Australia and New Zealand 
| New Zealand. on London. 
| 








Buying. | Selling. | Buying. Selling. 
rs ae ; _ 
| Aus. | New | Aus- | New | Aus: | New | Aus- | New 
| tralia, Zeal’nd) tralia. Zeal’nd, tralia. |Zeal’nd tralia. Zeal’n@ 








TT. cccccccce} co ee 


| 1002 | 1003 | .. | 100 | 1003 

Demand ...... | oo | oot | | 9 | 995 

SO days .0...] 985 | Sie. a | 2 
YB ccccee [ ee> wa: | | | 

Qn dave 7 Sf |. | = | al ol .. 988 





BULLION. 


IMPORTS AND EXPORTS OF GOLD, 
Week ended October 21, 1925. 


Imported into Great Britain and 


Exported from Great Britain and 
Northern Ireland, 


Northern Ireland. 



































From— £ To— 
Belgian Congo.......cccccee 34,689 NOFWEY cccccccccccccccccoes 574 
British South Africa........ 832,339 || Germany .....cccccccccce o- 14,740 
Netherlands .........0-000- 7,463 
DIMAS cv ccecnsccnes 
Switzerland . 
Wie ccceciusendexa “as 
OO ee ea 5 
United States of America .. 637,000 
Argentine Republic ........ 10,000 
MAU ck ecb ies Chuaceesen 1,000 
Straits Settlements ........ 9,500 
British India ..... engines 99,227 
Total declared value of —-——— Total declared value of — 
_imports ......  ...+.+.. 867,028 _exports .........---.0+- 1,163,655 
GOLD AND SILVER PRICES. 
| | 
Gold ‘ Silver, 
1925. Pos Silver—Per Ounce, Date. oni 
Ounce, Cash. Forward, | F 
pees aceasta = 
s d d d d 
[Oct. 17... 84113, 333 3238 [Noy. 3,1919... 654 
19... 84114) 333 32: Oct. 29,1920.. 52 
ewes 84 1le 5232 3233 28, 1921.. 402 
21....| 841l4| 33 3233 27,1922..' 344 
a 84 114 331 32: 26, 1923.. 3142 
Boewsis 84 1134 | 33} 3233 24, 1924.. 3 6 | 


Messrs Samuel Montagu and Co. write on October 21st as 
follows :— 


GOLD. 

No gold was offered in the open market, but, as the exchange 
with the United States of America has been such as to make 
gold shipments to that country practicable, large amounts have 
been withdrawn from the Bank of England for the purpose. 
The following movements of gold to and from the Bank of 
England have taken place since those reported in our last 
letter :-— 


Received. Withdrawn. 
£ £ 
One BWiiwcireie eakinearasileetaness nil -.- 21,000 
~ Wiese eds Rae eteneina nil . -1,961,000 
ee ews aac wipaqe bmktee ees a nil na 7,003 
‘a TRS cx 514ss Maeeaweranion wee Wadia nil oo 26,000 
és De riiivw tia (ie eduwceneneen wes nil -» 81,000 
~ DNs iSeiciccweeia tens tenes nil . . 1,009,000 


The withdrawal of £:1,961,000 on the 16th inst. is the largest 
movement recorded on any one day since the resumption of 
an effective gold standard. The destinations of the 4,132,000 
sovereigns withdrawn were announced as follow : -£: 100,000 
to Canada, £20,000 to India, £7,000 to Java, and £5,000 to 
Holland. During the week under review 4,3,101,000 has been 
withdrawn from the Bank, increasing the net efflux to date 
to fa 224,000. 


AI II“ 


SILVER. 
Silver prices have fluctuated during the week, China and the 
Indian bazaars continuing to be the chief factors in the market. 
Purchases for prompt delivery on account of the latter raised 


the quotations on the 17th inst. to 333d and 32{d for cash 
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and two months’ delivery respectively—a rise of 3d and jd. 
On the roth inst., the next working day, China orders were 
received to carry forward bear contracts; the market being 
bare of spot supplies, these had the effect of raising the cash 
quotation and lowering the forward jsd, thus increasing the 
difference to ;%~d—the widest since June 5, 1924. America was 
inclined to supply the market at the higher level. Yesterday 
the market experienced reverse operations to those of the 19th 
inst., and prices readily reacted, that for cash delivery falling 
:d to 32/8d and for forward delivery isd to The follow- 
ing table shows the imports and exports of silver to and from 
the United Kingdom during the week ending the 14th inst. :— 


32 ted. 


Imports. £ Exports. £ 
Notherlands .....0...... 10300 |\ Austria ........ joxseece, SRD 
(ER mas cncehaes -- 63,093 | Egypt...... ieee aie ones AB BRD 
RIOD eco seb hensn es . 97,002 British India ‘eeeaisw: EL 
Other countries ........ 20,682 Other countries ....... 2,925 

NS Sake eae eee: Bens DORR Skcccnceeess SERGE 
InpIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 

Sept. 30. Oct. 7. Oct. 15. 
Notes in circulation ............ 18,951 .. 18,961 .. 19,052 
Silver coin and bullion inIndia .. 9,009 .. 9018 .. 9009 
Silver coin and bullion out of India Fs +“ 5 2% ot 
Gold coin and bullionin India.... 2,232 .. 2232 .. 2,232 
Gold coin and bullion out of India ee ~ ei os = 
Securities (Indian Government).. 5,711 .. 5,711 .. 5,711 
Securities (British Government).. 1,999 .. 2,000 .. 2,100 


No silver coinage was reported during the week 
inst. The in Shanghai on the 17th inst. 
about 53,100,000 Ounces in sycee, 63,500,000 dollar . and 4,450 
silver compared with about 53,400,000 ounces, 
66 and 3,680 silver bars on the 12th inst. 


NOTICES. 


ending 15th 
consisted of 


stock 
Ss 


} 
Oars, as 


. 
.300,000 Gollars, 


The directors of Lloyds Bank, Limited, announce that the 
Right Hon. Sir George Lloyd, G.C.S.1., G.C.1.E., D.S.O., 
has resigned his seat on the board on leaving Eng land to take 
up his appointment as High Commissioner “for Egy They 
also announce that Mr Cyril E. Lloyd, M.P., of Church 
House, Broome, Stourbridge, has been elected to a seat on 


the board. Mr Lloyd is a director of the Great Western Rail- 
way and other companies. 


A branch of the Commercial Banking Company of Sydney, 








Limited, has been opened at Waverley (Bondi Junction), a 
suburb of Sydney. 
_DIVIDEND ANNOUNCEMENTS. 
—_—- Rate % % per annum, except where Dividend 
marked % or stated in Cash. for Whole 








* Interim dig. + Final div. Years, 
Name of Company. Interim|Date of Method Lat’st! Pre- 
seal Pay- of Year. vious 
Final. | ment. Payment. — 
Railways. % oO, 
Bengal-Nagpar .....ccccccccess 15/ p.s.t/Jan. 1 a 5 5 
United of Havana ...........0s- 4a%4 “ oe 8 7 
Banks. 
Bank of Montreal .............. % (&| bonus jof 2%) Quarterly os 
Hollandsche voor Zuid-Amerika o. ° 3 5 
Western Australia ............ c 4 8} 83 
Insurance. | 
CREED c coccus ceeds scenes 7/6 p.s. |Nov. 11) Less tax oe 
Liverpool and London ......... 10/6p.s.*|Nov. 16 - “ 
Northern Assurance ..........-- 8/ p.s.*;Nov. 5 Less tax os 
EN SRI Ss cccsxunsscsnceds 5%* |Nov. 14) Less tax 
Mining. i 
Amalgamated Zinc (de Bavay’s) 1/ p.s. |Nov. 25) Less tax 
Aramayo of Bolivia ............ 5% |Nov. 2 - oa 
GoldFielis Rhodesian Develpmt. 24%+/| . Less tar 74 5 
DER ccbughabbctncsaes seen 74%t | Less tax 10 10 
Premier Diamond, Defd.........; 300% ‘ 
OSS Se 20%.* |Nov. 16 Less tax ss 
Scottish Australian ............ 24%* |Nov. 4| Less tax os 
NIE oops 0005 06cc00c0e 24% |Oct. 31 
Tea and Rubber, | 
Agua Santa Coffee, Ord. ...... cm cen, aie os 14 7 
SPP ES cdacecsvnsesescee cone > 2 5/3p.s.. nil 
Anglo-Johore Rubber .......... 15%, + Iwov. 9 Less tax 6% oi 
Anglo-Sumatra Rubber ..... 25%,4 | | Less tax 35 20 
Bajoe Kidoel Rubber & Produce 174%t Less tax at 4/6 25 | .15 
ST cs ockus issu deve saws cx Ao Less tax 20 1c 
OPT 73%* |Nov. 20, Less tax at 4/1} ss oe 
Bakit Lintang............. : re Less Tax 15 5 
CRT DEE oss cesepsesteoccces 73* |Nov. 9 Less tax - 
SEED RAUUEED occcsevecccccess : ae ou 74 7h 
Dennistown Rubber...... 5%* |jNov. 30, Less tax os 
Gula-Kalumporg Rubber 1/6 p.s." \Oct. 27) Less tax 
Heawood Tin and Rubber ...... 4 p.s.* |Nov. 17, Less tax ‘ . 
Inch Kenneth Rubber ...... ce ~ Less tax 25 74 
Java Rubber and Produce ...... 25%* |Nov. 3 Less tax a 
Kali (Java) Rubber ............ B%* 1 ee Less tax 
Kampong Kuantan Rubber 20%* Less tax ss 
Se eee se mh) .. 
SE eee 5 | - 20 nil 
Kuala Kubu Rubber ............ Less tax 10 nil 
GLanadron Rubber .......... 7h%* |Nov. 8 
Ledbury Rubber.............. 124%*|Nov. 8 - ox a 
Lok Kawi Rubber ............. 15%* |Nov. 10 oe és ~ 
London Asiatic Rubber and 
PD +b sobaehaaeekeeseesn 124%* |Dec. 15 Less tax at 4/14 vs 
DO CEE ssecbsccucscases i. Less tax 15 ) 
COD. wc sacankeesee 10% Less tax 
Neboda (Ceylon) Rubber & Tea Loe os o* 
Petoong Java Rubber .......... /1 p.s.*, Nov. 19 ae 
Rini (Java) Rubber ............ 10%* - os is ice 
Sablas North Borneo Rubber....| 3%+ - a 6 3 
ID ace seus bap ukshhekensanub 4 3%* os ee oe ik aie 
IE DUNDEE. cnssccxcasnexseee] Servet os se 11! nib 
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Tax free 
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Tax free 
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Tax free 
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Less 
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Less 


Less 
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Less 


Less 


Less 


Less 


tax 
5 tax 


5S tax 


tax 
tax 


tax 
tax 
tax 
tax 


8 


tax 
tax 


Tax free 


Less tax 


2 Tax free ; 


Standard Tea of Ceylon 20%* loct. 28 
Stanmore Hstates ............¢. 10 Oot 
Sungei Bahru Rubber 
Sungei Buaya Rubber .......... - os 
Sungei Kap r Rubber .......... 124%* : 
Sungei Siput Rubber............ a ms | 
Sungei Timah Rubber.......... 7k%* |Nov. 2} 
Tangga Batu Rubber............ 10%* | 
SP MOGL EADOOE ss avcccccanbeees 
Telbedde Ceylon........cc.cce0+ 40%* | 
Third Mile Rubber........ cooel §=20%"* : 
Tjiliwoeng Java Plantations.. 4°O* INov. 30! 
Other Companies. 
Aberdeen Commercial +/ p.s ie 
REE PACROONG nw esesis scons 10%* ‘Nov. 16! 
INO DOOR «65. odesiaeiaceesneee 5% Oct. 31 
Br mpton Bros. oe 
Brazilian Traction ............ 1% (Dec. 1 
Bretts’ Stamping........ 
Bristol Brewery (Georges) ...... 24 os 
British Borneo Petroleum ......] 5%* \Oct. 3) 
OL re ee 124 Nov. ll 
Butle:’s Wharf 5%* Nov. §&} 
Callender’s Cable ...... oa * INov. 2 
CRP SO BEOOOL on oss ncecesvesee | 7 : x bonuls 
Castlebellingham Breweries oe. ele 
City and West-End Properties . 6%* INov. 1 
! Ciydesdale Investment.......... 12+ 
Dunville and Co............ 19’ p.s.4 s 
Fgyptian Markets ........ 5%* ‘Nov. 18 
a a ras TA%t 
Fairfield Shi pbuilding pais . 
Farmers’ Loan and Trust . 4% Nov ] 
ROD hho 55 sen keused ost 10* Nov. 2 
Hammond's Bre wery 20%! 
Hans Crescent Hotel 
Herbert Morris ........ ‘ 
Herrburger Brooks ............ 10%,+ aah 
Hoégson’s Kingston Brewery 1/6 p.s.t Oct. 29 
FR 4 
en oe a. aes eaielns 5* 
Hughes Johnson Stam pings .... 
Industrial and General Trust 10* 
RENEE. 6 nas 0cc5a000000« 5* 
PUN «cksescndesaeenans 249 
Joseph Lucas eo o. 
Kern River Oilfie lds . i ne aaa ale ares de TA%t om 
ReMMGETO DIGTACO 0.60.00.000000 00008 + Nov. 25 
Leeds Fireclay eeees ee ° 
London County Free hold Pp rops 24%* |Oct. 28 
Lu ndon Theatres of Varieties 
Lo»gmorn-Glenlivet Distillernes 
Manchester Hippodrome and 
ardwick Empire..........«. ee ae 
Mansion House Chambers ..... 14°%* |Nov. 16 
Meibourne City Properties Trust 5%* \ Nov. 20 
Melford Industrial Corporation.. 5°, 
Newton Collieries ........... . B% 
Olympic Portland Cement ...... 5%* |Nov. 14 
Oxford Canal Navigation £2 p. a 
River Plate Electricity ........ 3%* |Nov. 2 
Koneo, Limited ........ aie 
OS 1 are err 4%} 
Scottish Mortgage and Trust. 3%° 
Second Guardian Invest. Trust 24%,* os 
Second Mercantile Trust .... 24%* |Nov. 6 
ee SEN sce ccdcascsex's 
Sir Elkanah Armitage .......... /6 p.s. 
Sneyd Collieries ........... TA%t 
_ ld : “s Sa 
Trust and Agency of Australia.. /6 p.s.*;Nov. 17 
Tweedales and Smalley ..... foul Seed as 
EDO OE TAROD, 0060000000008 4%* INov. 3 
United Anthracite Collieries.... 5 ee 
United River Plate Telephone 3%* |Nov. 
(b) Less tax. 




















MINING OUTPUT STATISTICS FOR SEPTEMBER, 1925. 











Tons 
vieicad Gold Recovered. 
ea ss Value, | Profit 
; Sx ; S 
Mill. §% Mill. §5 | Total 
PS a> 
OF OF 
eee | — 
eae 
Gold. Tons. Tons. |Ozs, | Ozs.| Ozs, ons 
WOSPOTAMER ......c0cccceess - i a Bi 
Oriental Consolidated 20,357 August ) $115,105 $185. 
Oroville Dredging (13 days 
to October ]6th).......... $18,7 
Output. Other Notes in Return 
oi. A en eh chines ae 
Coal Tons. 
BORO cncennnscneseacens 75,469 
Copper : 
OERRON” (5c acpunacceees 300 metric), assaying 25 per cent. coppe 
Lead. : s 
Broken Hil) Proprietary 716 lead concentrates and 446 tons ol 
cae a a eared a oR _trate= a tect a aaa 
Movnt Lyt LL.—During the four-weekly period ended October 14 
treated 9,310 tons s of ore, producing 2,759 tons of concentrates, 

BRITISH CONTROLLED QOJILFIELDS, LIMITED.—By ca 
week ending October 14, 1925: Production, 52,708 bart S 
ments, 8,Soo0 tons. 

UNITED BRITISH OILFIELDS OF TRINIDAD, LIMITED.— t 
production for the week ending Wednesday, Octobe I 
amounted to 7o5 tons. 

VENEZUELAN OIL CONCESSIONS, LIMi1ED.—Production for the Ww 

} ended October 17, 1925, was as follows :—La Rosa, 5,743 metric 

| (previous week ended October roth, 5,475 metric tons), Maraca 

District, 3,030 metric tons (previous week ended October 10th, 2, 
metric tons). Well P.10 in the La Paz Field, Maracaib« Di 
came in on October 18th at a depth of gos feet, and produceé * 

tons in the first 24 hours through a 3-inch open line. 




















October 24, 1925. | 





Reports and HNotices. 


GOVERNMENT STOCKS, &c. 
GREEK DEBT.—The Council of Foreign Bondholders issues the 


sollowil information, compiled from figures published by the 
al Financial Commission at Athens, with regard to the 
en assigned under the Law of Control for the service of the 
Greek t from January 1st to August 31, compared with 
same period in 1924: 





1G25, 


Monopolies, To- 





bacco, Stamps, |p... 

Stamped Paper, Pireus Customs. 
Naxos Emery. 
Drachme. . Drachma. 
Gross receipts, August, 1925..... | 8,044,084.10 41,336,250.80 
Do do a |. 7,993,527. ~~ @ 33,396,537.00 
Estimated receipts for eight aaily es 
months (Law of Control) ....| 19,266,666.67 7,133,333.33 
tus celpts 5 ig 

Actual receipts for 1925 (eight!! gq 397,811.15 | —334,902,390.70 


months) 
Actual receipts 
months) 


ts for 1924 (eig he} 


69,938,244.60 | (e .* 264,100,894.05 


Note.—Of the surplus over the estimated receipts from monopolies, 

stamped paper, and naxos emery, 49 1-§ per cent. 
$ a] towards increasing the minimum rates of aioe and 
sinkir fund on the external gold loans of 1881 to 1893. As 


eipts subject to the system of 
excluded 
m to these 


plus-values, increases in 
therefrom in the table. 
unts import duties equivalent to 
and to £6,211 5s in the case of 
Pirzus ( 


BANKS. 


and prices are 
In additi 


id in the 


above 
am 
case of (d) 
- oe | 

id at the 


1 in g ustoms 


CHASE NATIONAL BANK (NEW YORK).—The statement of condi- | 


tion at close of business on September 28, 


$555,465,879. Cash is at $173,692,814. Li and dis- 
276,560,796. U.S. Government securities are at 
Other securities amount to $20,189,865. Acceptances 


1925, reveals total re- 


SOUT CE 


ANS 


counts are at 





stand at $15,731,493. With regard to liabilities, deposits amount 
to $478,031,888. Capital amounts to $20,000,000. Surplus and 
profits amount to $26, 895,768. 


EQUITABLE TRUST COMPANY OF NEW YORK.—The statement of 
ndition at cl » of business on Se} itember 30, total 
Cash is at $42,546,082 I:xchanges for clear- 

ng house amount to $49,954,255. Due from foreign banks, 
$4,741,124. Bills discounted stand at $94,165,310. Foreign offices, 
$72,524,048. With regard to liabilities, the capital of the institu- 


1925, sh WS 
$451,001,245 


S $23,000,000. Surplus and undivided profits amount to 
$12,031,808 Deposits (including foreign offices) stand at 
357,570,071. Acceptances amount to $23,687,535. 

FARMERS’ LOAN AND TRUST COMPANY.— The total seanine at 
September 30, 192 amounted to $201,222,854. Cash is at 


$45,147.94 Acceptances amount to $4,630,896. Call loans, 
stan l at $47,897,880. With regard to liabilities. 
at $10,000,000. Surplus and undivided 
Dep sits stand at $159,7 15, 499. 

——— AUSTRALIAN BANK.—It is announced by cable that 
the directors’ report for the half-year ended September 28th shows 
a net profit of £62,907, giving, with the amount br ught forward, 


collateral, 
capital stock is 
profits stand at $18,355,42>7. 


£100,430 for distribution. They recommend pavment of a dividend 
at the rate of 17} per cent. per annum, and to carry forward 
~39180 10s 2d. The paid-up capital is now £700,000, and the 
reserve fund, including premium on _ new issue, £1,269,240. 


At the half-yearly meeting to be held on November 4th, resolutions 
will be submitted with reference to cies two directors, auditors, 
and amendment of bank’s deed of settlement consequent on passing 
ta Bill for the establishment of a J.ondon 


RAILWAYS. 


BENGAL-NAGPUR RAILWAY.—The following statements show the 
msi the year ending March 31, 1925, and also for the five 
preceding years :— 


Register, &c. 





Gross Earnings, 











Working Expenses. 





Averages, ] 
| y 
———EEEE— Per _ Net 














Year Ending 
Total. |Per Mile Per Rs. |Cent,on| 2arnings. 
| | per Train | Gross. 
| Week. Mile. 
Rs. | Rs Rs, | Rs. 

March 3 31, 1920........| 6,57,56,972| 469 (546 | 3,84,96,350| 58°54 | 2,72,60,622 
M arch 31,1921 ........ 6,42,66,227| 458 5:39 | 4,24,08,509 66°00 | 2:18.57,718 
Mare! h 31, 1922 . 6,77,00,233} 482 5°63 | 4,84,29,196! 71°53 | 1.92°71'087 
March 31,1923 0.0... 7,60,76,669| 539 6:01 | 4,88,51,981| 64-21 | 2'72'24'6a8 
March 31, 1924........ 7,79,00,897| 543 6°37 | 5,10,08,105} 65°48 | 2'68'92,792 
March 31,1925 ........1 8,26,70,742| 568 693 _| 5,32,34,801) 6435 | 2'94,35.941 








The ordinary nalielinen again receive 5 per cent. for the whole 
year, 


ENTRE RIOS RAILWAYS.—-Gross receipts for year ended June 30, 
1925, amounted to £,1,3260,883, an increase of £125,515, or 10.4 


per cent. Working expenses amounted to £807,461, an increase of 
£57,559, OF 7.7 = cent. Net receipts amounted to £519,423, an 


inc: rease of £67,926, or 15 per cent. Full dividend is being paid on 


the > 
the 4 per cent. conned preference stock, which has had no dividend 
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}of £14,844 for year ended June 30. 


ended 


are 


against 736,806 lbs of the preceding year. 
and bought tea were 1,162,355 Ibs, averaging 1s 4.40d per Ib net, 


Ib average 
average 
average (restricted). 
is at £7,831. 


ZL 20,000. 


restricted crop of 400,624 Ibs for year ended June 30, 1925 
g.02d per Ib. 
per Ib, as compared with 1s 
after 
The dividend is 12} 
Tax will be deducted at 4s 44d in £. 
Total assets are £166,181. 
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The sum of 


paid on it since the 4 per cent. 1919-20. 
424,591 is carried forward. 

SALVADOR RAILWAY.—The report for year ended June 30, 1925, 
shows that gross receipts amounted to £231, _ against £215,634 
in preceding year. Expenses were lower at L147 5895, as against 
£151,537. ‘The profit has improved from £64,097 to £83,287. The 
number of passengers carried was on a larger scale, as it amounted 
to 459,525 passengers, against 426,827 passengers, but sterling 
receipts showed no increase owing to the lower value of the 
Salvadorean currency. ‘Total goods handled was 105,415 tons, as 
against g6,280 tons in year, resulting in a revenue 
lncrease of £,14,07 3. 7 


for year 


preceding 


RUBBER, &c. 

BAJOE KIDOEL RUBBER AND PRODUCE.—The net profit for year 
March 31, 1925, amounted to £62,165, against £32,691 in 
preceding year. ‘The ordinary dividend is 25 per cent., less tax, 
at 4s 6d per £. The dividend for preceding year was 15 per cent. 
The sum of £10,000 has been put to reserve, and £20,978 carried 
forward, against £23, 353 brought in. Total rubber crop harvested 

1,010,070 Ibs, to which is added 111,115 lbs brought forward, 
making 1,121,185 lbs. Average net price is rs 4.39d per lb. Cost of 
production was 10.6d per lb, against 8.o2d per lb. Total assets 
£33257 Cash is at £12,210. Investments are, at cost, in 
sritish a rnment securities £73,975, and in 6 per cent. Dutch 
Kast Indies loan £19,732. The company has also 25,000 shares in 


WaS 


Sumatra Tea Estates, £1 each, with ros paid, 7.e., £12,500. 
BUKIT KAJANG RUBBER ESTATES. —The net profit of this concern 

has risen from £8,126 to £36,832 for year ended June 30, 1925. The 

ordinary shareholders receive 25 per cent., against 5 per cent. 


The sum of £7,000 is put to reserve, and 
rward. It is prop sed to increase the authorised 
and to offer 25,000 shares of £1 each to 
existing shareholders at £1 10s per si ire in proportion of one new 
share’ for each five held. Tt is stated in the report that by this 
operation the capitalisation of the company’s property will be 
reduced from £38 13s to £31 148 per planted acre, and the company 
will secure a substantial area of comparatively young rubber. 
BUKIT LINTANG RUBBER ESTATRS.—The report for year ended 
June 30, reveals a net profit of £7,366, against £1,205. 
The ordinary dividend is 15 per cent., against 5 per cent. for 
preceding year. The {1,500 is put to income-tax reserve 


for preceding 
411,279 carried f 
capital by £255 100, 


year. 


1925, 


sum of 


fund, and £7,429 carried forward. ‘The rubber crop was 288,000 
lbs. The gzoss price realised for the exportable crop was 1s 6.51d 
per Ib. The selling charges amounted to .73d_ per “Ib, 
making the net price 1s 5.78d_ per Ib. The average 


production on the estates, including upkeep of 
general expenditure, has amounted to 8.37d 
per lb, as against 8.g6d per Ib last year. The ‘‘all-in”’ cost, includ- 
ing selling charges, home expenses, repairs and depreciation, 
amounted to 11.14d, as against 11.09d per Ib last year. 

CENTRAL PROVINCE CEYLON TEA. —The total crop of tea from the 
company’s estates for year ended June 30, 1925, was 802,244 Ibs, 
The total sales of estate 


cost of 
immature areas and all 


being .s3d higher than last year. As regards cocoa the crop 
amounted to # 243 cwts, against 353 cwts last year, the average net 
price being about 7os 3d per cwt, ‘as against 61s 10d. The rubber 
crop was §7,25 3 Ibs, realising about 1s 83d per Ib net. Ona rough 
apportionment ‘of expenses this shows a profit of nearly £4,000. 
The estimate for the new season is 105,000 Ibs. Net profit, after 
writing off /1.s00 from estates account and depreciation and 
o divi- 


placing £3,500 to income-tax reserve, is £11,125. Ordinary 
dend is 12 per cent. The sum of £4,514 1s carried forward, 
against £2,389 brought in. 


INCH KENNETH RUBBER ESTATES.—Net profit for year ended 
June 30, 1925, amounted to £5,942, against £2,391. The ordinary 
dividend has been raised from 7} per cent. to 25 per cent., the sum 
of £2,500 has been transferred to income-tax reserve fund, and 
tS o78 carried forward. The crop realised a gross average price 
of 1s 8.s3d per Ib. The selling charges, which include ‘freight, 
insurance, brokerage, and rerftineration of selling agents, amounted 


to .g1d per Ib, making the net price 1s 7.62d per lb. The average 


cost of production, f.o.b., was 9.08d per Ib, as against 7.65d per lb 
last vear. The ‘‘all-in”’ cost, including selling charges, home 
expenses, and depreciation, amounted to 11.82d, as against 9.09d 
per lb last vear. 


JONG-LANDOR RUBBER ESTATES.—This company has increased 
its net profit from £6,243 for year to June 30, 1924, to 418,757 


+3 
for year to June 30, 1925. The ‘ordinary dividend has been raised 


from 7 per cent. to 20 per cent., and the carry-forward is increased 
from £12,427 to £13,284. 


and sale 
sold at 83d per lb average; 1922-23, 594,147 Ibs sold at 1s 23d per 


a statement of yield 
715,G20 Ibs 


The following is 
average for the past four years :—1921-22, 
545,908 Ibs sold at 1s 1d per Ib 
1924-25, 503,972 Ibs sold at 1s 8d per Ib 
The company has total assets £147,146. Cash 
Investments are all in British Government securities 


(restricted) ; 1923-24, 


(restricted) ; 


at cost, £20,187. The issued capital is £89,500, in £1 shares, fully 
paid. Reserve fund is at £7,000. Premium on shares stands at 


the 
was 
sale price of 1s 8.24d 
2.64d for preceding year. Net profit, 
interest, was £13,067, against £4,349. 
against nothing in aeaiiaa year. 
The carry forward is £4,011. 
Cash is at £14,854. 
SENGAT RUBBER ESTATE.—This company secured a net profit 


i925, and paid a dividend of 


K.M.S. (MALAY STATES) RUBBER.—The ‘‘all-in’’ cost of 


The output realised an average 


payment of debenture 
per cent., 
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11} per cent. on its ordinary shares. 





The net profit for preceding 


SB 












































































is at £62,076. Stocks stand at £81,454. 

ERINOID, LIMITED.—The tenth annual report and balance-sheet 
shows that the trading profit for the year ending August 31, 1925, 
amounted to £58,745 (last year, £36,811). After allowing for depre- 
ciation and company charges, the net profit is £48,747 (last 
year, £27,171); which, together with the amount brought forward, 
leaves an available balance of £54,083 (last vear, £33,588). The 
directors recommend payment of final dividend of 74 per cent., 
making 12} per cent. for the year, less tax, against 7 per cent., less 
tax, last year; transfer to general reserve, £15,000 (last 
year, £10,000); transfer to taxation reserve, £7,000 (last year, 
£4,000); writing off patents, process, &c., £4,360 (last year, nil); 
which leaves a carry forward of £4,041 to next year’s accounts. 
Turning to the balance-sheet, on the debit side, the share capital 
remains the same; depreciation is increased to £42,000 (last year, 
£36,000); general reserve, £15,000 (last year, £5,000); sundry 
creditors, £9,040 (last year, £09,200). On the credit side sundry 
debtors and payments in advance, £51,194 (last year, £29,522); 
freehold property, plant, &c. slightly increased, to £145,182 (last 
139,242); stocks on hand, slightly decreased, £94,721 (last 


2? 
3 
4 


year, £ 
year, £102,258); cash at bankers and in hand, and Treasury notes, 
£30,803 (last year, £28,602). 

LISBON ELECTRIC TRAMWAYS.—A noteworthy improvement has 
taken place in the results of this Portuguese tramway undertaking 
during the year 1924. The net profit, after payment of debenture 
interest, has risen from £9,748 for 1922 to £63,744 for 1923, and 
£80,397 for 1924. At the end of 1922 the debit of profit and loss 
was £38,708. In the balance-sheet dated December 31, 1924, there 
is £105,463 available for distribution. Of this sum £63,833 is to 
be paid to preference shareholders. The preference dividend is 
now paid to end of 1919. The sum of £32,000 has been put to 
depreciation account, and £9,630 carried forward, against £25,066 
brought in. The issued preference capital is £425,553 in /1 
shares. The ordinary issued share capital is £634,026 in /1 
shares. The ordinary shareholders have received no dividend since 
the 44 per cent. paid for the year 1915. Passenger traffic declined 
from 80,566,215 passengers in 1923 to 83,782,431 passengers for 1924. 

UNITED ANTHRACITE COLLIERIES, LIMITFD —The first report 
covers 18 months from January 1, 1924, to June 30, 1925. The 
company has secured a net profit of £238,240, after deducting 
442,889 for depreciation of plant and wagons. The directors have 
transferred £88,306 to capital reserve, and have reserved for taxa- 
tion £17,872. Preference dividend absorbed £14,417. Ordinary 
interim dividend at 2} per cent. per annum absorbed £20,307. 
Final dividend at 5 per cent. per annum absorbed £40,615, and 
456,724 is carried forward. The report states that no credit has 
been taken in the accounts for the period ended June 30, 1925, of 
the trading results either of the Pentremawr or the Rhos group 
of collieries, which comprise varying broken periods. Balance- 
sheet shows total assets £2,647,959. Stocks of coal and stores stand 
at £149,468. Debtors amount to £135,028. Cash is at £630. 
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Shares in allied companies stand at £786,900. 


With regard t 











year was £4,854, and no dividend was paid. The sum of £2,000 | habilities, ordinary issued capital amounts to £1,222,507 in /1 
is put to reserve, and £2,359 carried forward. A restricted crop | shares The 7 per cent. cumulative preference capital; 1ed 
of 381,400 lbs of rubber was harvested during the twelve months | stands at 41,000,000 there are no debentures Creditors ind 
inder review, and the exportable allowance was 378,916 Ibs. ‘The | at £162,384. Loan from bankers amounts to £,135,729 
average price realised was 1s 8.22d per Ib. ‘Total costs were 10.46d 
per lb. The crop for 1925-26, on the basis of 8s per cent. of thi 
standard production, is put at sSs,70s lbs. otal acreage i SoS i 
. 1 ce I : ae > I ; it > ; tbs i a CA eS IS 1,099. OMUWILT cei + o C 
Balance-shect reveals total assets £.190,74 Cash 1S at £14,132 t a L als 
lhe only investment is 200 preferred ordinary shares in Vultex, 
Limited, at cost, £20 ‘ - oan 
SINGAPORE PARA KUBBER ESTATFS.—The net profit for year 
ended June 30, 1925, is £15,318, against £3,147. The ordinaz THE CORN TRADE. 
Ioarsa ra ha } 79 ] . . } 
dividend has been raised from ent. to 10 per cent rh 
: | ent. h a 
carry forward is increased from » Lames, sublect to incon Mark Lane, Friday Evening, 
tax, directors’ extra remuneration, amount of rul ( s conditions were adverse t eld work durit ’ 
harvested was lbs. Average p1 F : 
} med e~ = i 1 | t 1 p « i ut i } i O 
obtaimed was 2 st 13.09d in previous nter s b Thre ngs ( I ( ( 
year. Ihe f.o.b. - ID, against 8.5 € ] i a, \\ tt t 1 
in previous year. | ap : | mpass ( € l Ss { : ‘ 
: - ; Nia ig L} ‘ ps ’ ‘ Al 

SINGAPORE UNITED RUBBER PLANTATIONS —The report f r vear | activity. and prices tor the t ps i ‘ 

; ; + } } ” . a) etait ne oe ° . 
ended ] ine 30, 1925, snows the restricted utput of dry 1 e1 li t 1 towa s t ( ad t tol ‘ t 
during the vear was 644,877 lbs, as against 683,109 lbs in pre- . é t d va sp 
ceding year. Of this output, 640,265 lbs have been sold in London }| at | pari of both bread a feedil { el 
at an average gross price of 1s 8.30d per Ib, which compares with | in <¢ paratiy small supply, and held to ba In the 
1s 0.07d per lb Lond n last year, Net profit amounted to £31,306 | iloating and forward wheat cargo 1 ket 1 nes , urge 
against 411,002, and the dividend is raised from 6 per cent. t | scale t f some tll pa Vi I t 

el vaiecam 7 * sriehheadk Widnes’ anvanin i i tows - 3 } " : 

17} per cent. The company are going to pay an interim dividend | operate, and with adverse \ her r ~ A a 
ot 79 per cent. 1n respect of vear t l 30, }20. The sum of Mean 1 | I t Ve 

oe ae, : oe “) . ; We Inmarkead up « t V 

2,18,454 1S carried forward subject to income-tax, manager's com- | tained, a1 followi1 . ( ady ul ( 
mission, and directors’ additional remuneration. Balance-sheet ibine tha ft fl in ¢ DL 

shows total assets £271,007. Cash is at £19,881. The only invest- | , liged to 1 e their limit Sales included st I 

ment is £9,588, being shares Bukit Pulai Rubber Estate at cost. iat 4 shipping /shipped at c2s 6d Barusso 624 t 

c = Z ‘ -2 4 > i t sin th 4 « ~~ As -2 

TANGOEL RUBBER ESTATES.—The net profit for year ended] <5 sd, Baril 62 Ibs afloat < ( No. 1 Nor \I 
June 30, 1925, amounted to £3,48s, against 41,928 in preceding | }ecember sos 3d net, N 2 to December 4gs ¢ \ Sst 
year. The ordinary dividend has been raised from 2} per cent. | 48s od, and a sailer of \ rian arrived at §35 \ t 
to 6 per cent. The sum of £500 has been put to reserve, and £108 | Pacific to Ireland at <s2s 6 Ot 1ize Plate stea S 
carried forward. Balance-sheet reveals total assets £85,530. Cash | <5 3d to 3<s 6d, No. 2 white flat African loadit 3d, N 
is at £5,362. Investments are all in British Government securities | \ellow round African afloat 3<s, and white Nov 
at cost, £4,122. to Antwerp at 315 9d net per 48o Ibs Part care Sout! 

: } = . ] } Ho: >f hd ner a I} 
Russian barlev arrived sold 26s 3d, afloat 20s 6d p 400 Ibs 
MISCELLANEOUS. Wheat quiet and easier. No. 1 Northern Mani ‘ t 

CARLTON HOTEL, LIMITED.—The net profit for year ended | arrive quoted 53s 6d, No. 2 ditto 52s 6d, N 3 SIS No. 2 
August 31, 1925, was £62,364, against £59,655. The ordinary | mixed Durum ex ship to arrive sos per 496 lbs ] te 
dividend and bonus is maintained at 12 per cent. The carry forward | 10s Sd-11s per 112 Ibs free on rail. Flour quiet. Lon ar 
is increased from £13,983 to £15,143. The sum of £20,000 has] grade quoted 438, patents 45s-46s, town whites 435 } 
been put to TeServe, and £6,204 has been transferred to reserve livered in the Home Counties, with 6d-1s pe! sack less for 
for amortisation of leases of Carlton Hotel. The company has | Jiveries in the London districts. Imported in small s ipply Manitoba 
£75,000 1n 4 per cent. National War Bonds, 1927, and £56,726 patents range from 438-46s, Minneapolis 45s-46s, Australian 44s 
in its own debentures and in associated and other companies. Cash | per 280 Ibs ex store. Maize irregular and Plate rather 


Plate ex ship to arrive quoted 37s, landed ditto 38s 6d, 
flat African ex ship 34s 6d, landed 36s 6d per 48o Il 

African maize meal ex ship to arrive £9, white ditto e 
{£8 2s 6d per ton. Barley steady. Californian new ex ship 





38s 40s, Chilean Chevalier 57s-660s, brewing 508-535 a rding 

quality, Australian sgs-61s ex store, Polish and Danish ex shi} 
i ‘ a. Peer 
44s-4ss per 448 Ibs. American maltin landed 


g ex ship 27s ; Le 
29s, No. 3 Canadian Western ex ship 31s 3d, No. 4 ditt » 298 gd 
Russian ex ship 26s 6d-27s per 400 lbs, English new quoted $s 4¢ 
21s, the Jatter for finest malting quality per 112 Ibs. 
tained. Plate ex ship 23s od, landed 26s 6d, No. 2 Ci 
Western ex ship near 28s 6d, October shipment 27s 6d, ( 
308 gd, No. 2 Canadian feed ex ship near 24s 3d, landed 26s 6d 
No. 2 white clipped American ex ship to arrive 23s od, land 
25s 6d all per 320 Ibs. English new quoted 8s S8d-1o0s per 112 
free on rail. Millers’ offals steady. Broad bran quoted 4s 3 
8s 6d, middlings 8s 3d-8s 6d. fine ditto ros od, bags 1n¢ 
ex mill, powdered oat husked 6s 3d, feed oatmeal 8s od, 
oats 12s 3d per cwt free on rail. Oatmeal steady, with a 
demand. London made flaked 18s, rolled oats 17s, medium als 
fine cut 17s, coarse also medium pinhead 17s ex mill, oraina 
Scottish oatmeal 18s 6d, American ditto 16s 6d to 17s per cw! 
London arrivals, English oats soo, maize 790 qrs, flour 
sacks, foreign wheat 148,900, barley 24,480, oats 6,630, maize 4! 
beans 6,040, peas 1,110 qrs, flour 33,650 sacks. 
COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest years 1925-26, 1924-25, 1923-24, 1922-23. 





1925-1926, 1924-1925, 1923-1924.) 1922-1923. 





| wes, | Owes, | Cwts 

Estimated sales of home-grown wheat—, Cwts. Cwts. Cwts. 
1 week to Oct.17 .....cssccossecccccees| 331.973 | 371.114 | 416.910 en 
7 weeks to Oct. 17........ cecccccececcos| 2y989,363 | 1,591,124 | 2,974,915 2a 
Be ae " d 
Average price of English wheat per s 4d 8 a s a a 
ee aeacecn saeee 10 3 12 8 9 0 9 4 


The following is a statement showing the Quantities Sold and = 
Average Price of British Corn in the past two weeks, and for 
corresponding week in each of the years from rg2t to 1924 :— 


" WT, 
| QuanTiTIEs SOLD, | Average Price PER C 








Wheat. | Barley. | Oats. Wheat. | Rnateg. Bao 
1925, | Cwts. | Owts, Cwts. | oe dj| ed 9 4 
Oct. 10 vessel 316.275 | 443,689 gyms | 104 | 125) 94 
Oct. 17......| 331,973 | 541,310 88,762 | 10 3 | 12 
— } | | 0 
1921 ......04..| 285,407 593.739 45106 | lj] 44) 3, 
1922 ........+-| 526,007 381,575 84 421 9 3 | ll 2 37 
et 622,613 96.015 90| 106) 4 
1994 ......060.| 371,114 672,796 173,907 | 12 8 | 17 2 


~— - oem OO 
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In the ‘a below we give the outputs for last four complete years, and monthly outputs for last six months separately 


aua 


unas 


October, 1924, of a number of Rubber Companies, 
ler our Summary 


while the 
of Profit and Loss Accounts each week. 
Announcements, and the Rubber Share Market is dealt with in our Stock Market section. 


latest 


reports 


of Rubber 
The latest dividends declared 


Companies are 
appear under 
Particulars as to the Market 


Price of the Commodity and other information will be found in our Produce Market Section. 


Vame. 
Year ends Dece mber 31, 
Except where Stated, 


Amalgaimate 1 tates .... 
Ampat (Sept. SD). ceseeeses 
Anglo-Dutch .....eeeeees 
Anglo AVA «cece eeeeeeeee 
Angio-Johore A gee a a alii 
Anglo-Maiay ....seeeeee 
Ayer Kuning ..---++++++- 
Jad Kee . co ° 
ah Lias (Oct. 31) ...-.--. 
made Sumatra (July 31) 
Banteng (April 30).....-.. 
Batang Cons......--- ‘i 
Batu Tiga 6ssbasouteets 
Bekoh (June 50) ....-.-++- 
Bertam Cons. (March 3]).. 
Besoekl ° . 
Bikam céessawben ees 
Bradwall .....++e+e0- aa 
Brookland: ais 
Bukit Kajang y (June 30) ? 
Bukit Mert ajam (Mar. 31 
Bukit Selangor (Mar. $i). 
Bukit Ser mbawang 9 ..eee- 
Chersonese ee oaeenee 
Cheviot .......esesccecees 
Consolidated Malay 
Dennistown Seeaneeas 
F, M. 8. Planters ........ 
General Ceylon... ....++.- 
Glenshiel.... .. .eeesccees 
Golden Hope esate ecves 
Grand Central (Ceylon) 
Highlands and Lowlands.. 
Inch Kenneth (May 31) .. 
Insulinde (June 30) .. 
oe Am: ralgan ated , 
r Plantations.. 
‘Ma | 





Kali Glavah (March 31) 
RKawie (Java) (March 31).. 
Kepong (Malay) ........ 
Kinta Kellas (March 31) 
K.MLS. (June re 
Gabn (ENS. scseccscee 
ON a ae 
Langen Java (Aug. 31) 
Langkat Sumatra ...... 
Ledbury Serre 
Linggi Plantation, Ord. . 
London Asiatic .......... 
Lumut (Sept. X 





week ago, ‘‘ bullish ”’ 
ancelled out. 


bad — in Canada, 


Year 
1921. 


Lbs. 


226,514 
2,369,600 
1,752,499 

239,212 

814,209 

812,127 

286,645 
1,129,038 

523,957 

467,809 

296,140 

510,500 

418,745 
1,269,877 

207,937 

246,735 

592,248 

615,204 

756,638 

602,326 

369,823 
1,010,164 

504,891 

867,033 

842,805 

392,404 

900,300 
1,063,642 

265,172 

233,446 
4,379,972 
1,215,779 

334,688 

226.801 

882,331 

375,635 

248,900 

747,769 

216,908 

474,803 

483,360 

662,000 

249,093 
1,120,230 
1,105,819 

455,034 

370,000 

434,976 
2,175,728 
1,426,257 


1,076,700 ° 


Malacca, Ordinary ...... 3,515,765 
Malayalam (March 31) 681,091 
Sr ree 1,148,360 
Nordanal (Johore) ...... 17,290 
EMU 55 cs ccvekawecees 539,770 
Pegoh (Sept. 30) ...ccccses 527,110 
Pe rak | ar 546,122 
Pernambang 302,568 

Pita Fibs ind Rubber a. 
Port Dickson (March 3l) 660,607 
Rangoon Para .....ecee. 478,893 
Rani (Travancore) . 701,347 

Remba 1dJe t oe 
Rubana Apr i asaya 904,792 
Rubber Estates of Johore 514,020 
Rubber Estates of Krian 301,815 
Sapumalkande............ 606,592 
NINN GS ex oi sre ne ho entice 853,967 
Seaport (June 30) ........ 450,000 
MS iin ce ncnine es 656,554 
Sendayan (Sept. 30) ...... 459,882 
Sennah (June 30) ........ 1,585,637 
Serdang Central.... ..... 335,000 
astaiawaws 659,313 
(Jar MDs as Sead se 1,507,227 
United (June 30) 644,958 
rait NOE ki cov cass 2,348,440 
Sum atra ¢ ons. (April 30) .. 620,565 
Sumatra Para (June 30) .. 1,072,539 
Sung ote 576,119 
Sungei Salak pia 522,070 
Sungkai-Chumor (June 30) 445,027 
Tand ijong (June 30) ... 1,513,934 
United Serdang (Aug. 31) 2,876,188 
United Sua Betong ...... 968,319 
United s MONEE: sassecka 860,211 
United Temiang (July 31) 840,343 
Vallambrosa (March 31) 892,438 
Way Halim (March 31) 187,690 
AMERICAN WHE 

The week’s vicissitudes leave 


and unfavourable conditions for growing passed. 


Outputs. 
Year Year 
1922. 19253, 
Lbs. Libs, 
1,786,986 1,771,303 
252,234 251,099 
3,189,650 2,692,549 
1,780,811 2,136,393 
272,056 261,201 
1,199,767 907,735 
858,670 656,026 
464,407 454,132 
1,245,416 1,202,380 | 
414,711 404,210 
449,827 461,206 
303,819 354,723 
609,767 629,450 
432,773 400,603 
1,504,498 , 1,528,745 
432,726 426,852 
294,000 285,800 
524,578 451,M1 
702,000 688,803 
655,540 645,536 
676,119 784,210 
408,176 308,917 
1,065,656 | 1,123,433 
502,733 428,345 
728,000 600,000 
903,362 722,500 
464,401 349,787 
907,000 770,000 
1,153,166 | 858,746 
377,076 ! 305,303 
343,759 | 279,875 
5,063,897 . 3,984,103 
1,171,977 | 1,129,717 
396,583 | 343,537 
364.420 300,092 
834,149 | 934,832 
454,638 | 426,800 
289,311 272,149 
721,071 764,452 
305,420 353,419 
584,251 468,100 
683,840 542,542 
667,750 572,403 
262,641 295,200 
900,710 762,865 
1,261,642 1,098,150 
555,688 712,289 
355,000 496,000 
473,677 475,452 
2,256,547 2,235,315 
1,335,145 2,327,718 
1,099,700 1,011,557 
3,584,678 3,249,628 
1,135,419 2,276,822 
1,260,408 1,294,011 
702,603 636,694 
574,370 495,710 
769,087 745,324 
516,589 524,050 
452,760 514,645 
769,403 687,152 
521,150 560,073 
773,346 682,713 
778,502 714,003 
525,970 492,410 
370,150 340,974 
680,085 567,241 
1,081,960 808,254 
530,000 495,000 
680,150 666,526 
471,035 410,726 
1,747,842 | 2,246,530 
382,000 355,000 
772,505 701,443 
1,698,565 | 1,574,300 
610,166 688,744 
2,499,688 | 2,103,741 
440,178 | 551,860 
1,068,851 | 1,145,860 
651,542 | 480,081 
499,245 574,500 
298,921 | 479,873 
1,088,371 1,312,560 
2,562,227 | 2,845,881 
809,215 | 1,195,104 
715,397 | 835,086 
671,227 730,795 
952,531 859,426 | 
221,486 


204,298 | 


AT MARKETS. 


markets very 
and ‘‘ bearing ’’ 
Among the former have been reports of snow and 


factors 


much 


in the Southern Hemisphere, while among 


freer ofterin 





5 


Vs of 





Oct. 24,| Jan. 2, 
1924, 1925. | 


(No. 1 ee per 


~ (a) a) October, deliv ery. 


; wheat 
interests, and the absence of life 


1548 
141 


by the 
in oversea 


| 183 
| 177 


pools 


having 


business. 


Year 
1924. 


Lbs. 


1,797,340 | 
336,062 | 


3,202,500 
2,113,900 
237,400 
952,519 
446,872 
495,187 
1,017,187 


485,000 | 


326,139 


308,352 | 


306,535 | 


1,217,921 
480,000 
236,489 
467,991 
635,422 


623,925 | 


841,641 


310,069 | 


1,107,189 
443,707 
»52,000 
632.727 
317,242 
665,000 
920,747 
330,957 
501,529 
3,384,399 
965,100 
291,166 
350,478 
878,896 
457,847 
357,378 
527,392 


303,195 | 


631,500 
530,052 
505,172 
387,650 
639,934 
1,020,081 
510,835 
446.000 
$80,511 
1,455,507 
2,113,097 
774,879 
3,355,940 
2,593,949 
1,444,756 
504,219 
462,917 
712,550 
547,881 
563,014 


437,649 
285,301 
489,784 
425,091 
397,743 
504,759 
331,325 
2,273,897 
408,000 
549,871 
1,626,186 
683,109 
1,796.027 
541,297 
1,000,099 
399,220 
420,000 
364,672 
1,170,962 
3,418,510 
1,052,509 
709,714 
655,684 
710,666 
194,849 


as they 


were 
roughly 


April, 


1925. 


Lbs. 
150,290 
29,075 
487,146 
191,500 
11,200 
82,378 
42,000 
60,082 
57,690 
34,000 
31,300 
31,802 
58,000 
33,400 
62,000 
26,000 
19,500 
28,997 
49,000 
46,894 
72,150 
28,314 
79,000 
46,496 
42,000 


22,900 
67,000 
52,000 
14,841 
25,688 


63,300 
18,700 
18,015 
81,000 
43,900 
32,358 
40,200 
43,100 
52,300 
48,584 
12,855 
35,200 
46,400 
90,103 
45,196 
25,000 
99,069 
120,800 
165,444 
65.400 
233,700 
278,528 
41,646 
46,000 
44,280 
49,666 
17,300 
56,814 
9,207 
58,000 
72,000 
94,040 
85,500 
75,500 
43,984 
29.818 
15,400 
48,015 
40,300 
45,285 
32,600 
17 958 
27,500 
41,499 
$8,158 
45,000 
99,500 
92,000 
22,950 
53,087 
32,633 
115,475 
208,749 
103,800 


48,900 
53,000 
25,500 


Our 
better 


the latter are 
and elevator | 
Recent Our 


67,000 | 
27,088 | 
27,272 


108,200 
20,240 
23,321 
93,700 
55,700 
35,241 
53,200 
43,100 
2,400 
61,058 
40,070 
34,500 
65,200 
102 523 
58,068 
30,000 
55,231 
172,300 
186,049 
63,660 | 
254,100 | 
305,706 | 
103,350 | 
$8,000 | 
51,400 | 
62,120 | 
24,400 | 
68,523 | 
11,467 

80,600 

82,000 | 
104.140 | 
120,600 | 
66,500 

44.529 | 
35,683 

39000 | 
54,775 | 
40,000 
56,899 
46.000 
209,437 
35,000 
52,547 
110,961 
174,000 
32,525 
105,000 
29,800 
51,000 
38,780 
157,574 
341,175 
111,000 
57,019 
71,000 
64,000 


Sheffield correspondent writes :—The 
than it has been, 
Quotatio 


Cardiff 


June, 
1925. 


Lbs. 
217,8142 
35,009 


184,700 
27,000 
98,336 
75,000 
50,761 

159,670 
45,009 
41,500 
38,557 
77,800 
49,581 

149,000 
53,000 
26,700 
94,037 
88,000 
62,628 
81,709 
29,512 
72,000 
52,375 
54,600 


28,000 
90,000 
62,000 
50,712 
29,022 


112,100 
23,150 
50,060 
94,200 
48,400 


64,800 
48,700 
50,200 


46,880 
34,500 
81,300 
89,441 
61,352 
40,000 
55,709 
188,200 
190,143 
90,580 
237,700 
196,591 
157,254 
54,000 
53,655 
68,807 
19,684 
69,335 
10,835 
83,100 
75,000 
63.980 
135,500 
62,500 
44,382 
40,500 
44,200 
63,818 
45, 00 
63,670 
57,700 





69,000 
27,000 


corresp n¢ 





Outputs. 
July, Aug., 
1925. 1925. 
Libs. Lbs. 
200,245 392,225 
38,460 40,000 
a 222,000 
155,900 166,500 
35,600 40,000 
107,967 118,727 
90,000 ¢ 96,000 
nil 23,500 
115,700 122,800 
51,000 55,000 
45,700 50,800 
42,094 43,043 
72,000 88,100 
45,547 53,280 
166,000 166,000 
49,500 44,009 
27,000 24,400 
44,679 48,429 
98,000 105,000 
64,549 67,269 
90,882 74,986 
40,309 44,901 
52,912 60,825 
71,200 80,000 
74,000 | 95,000 
28,982 30,124 
101,000 116,000 
126,000 105,000 
33,171 43,353 
36,763 41,008 
116,000 122,000 
28,480 33,920 
35,282 34,491 
79,800 93,800 
42,400 42,900 
42,468 51,966 
70,800 72,500 
23,100 41,200 
14,000 23,200 
‘a 77,996 
41,850 59,350 
48,800 48,728 
88,500 93,500 
111,027 112,282 
52,877 54,954 
39,000 ‘ 50,000 
47,383 60,283 
221,000 280.600 
207,650 215,339 
102,400 107,300 
244,400 270,209 
265.650 217,838 
203,760 199,607 
57,400 61,630 
57,900 51,500 
73,150 $6,827 
BS 44,900 
89,465 100,627 
9,105 8,746 
88,100 98,400 
nil nil 
78,530 68,400 
136,400 168,900 
73,500 66,000 
45,104 38,257 
52,500 45,900 
72,300 63,800 
71,900 83,950 
54,000 54,000 
70,217 73,309 
65,500 80.800 
194,005 185,186 
59,000 40,000 
62,274 67,296 
181,953 179,974 
m f ag 
.. 4 229,000 
49,828 51,260 
100,000 1¢5,000 
56,150 54,500 
69,500 71,500 
52,375 50,355 
188,421 192,629 
470,332 463,574 
205,900 276,700 
87,101 + 87,4932 
65,600 60,900 
80,000 81,000 
23,000 27,000 
COAL. 


and the worst 


ns, however, conti 
it 1s possible to buy below the market figures. 


lent writes :— 


nue nominal 


-There 


Sept., 
1925. 


Lbs. 
214,822 
41,012 
187,000 
41,000 
120,494 
83,000 
63,634 
130,600 
60,000 
51,000 
44,649 
94,000 
54,187 
199,370 
43,500 
23,700 
43,040 
67,310 
88,697 


78,900 
89,500 


102,000 


45,449 
35,036 
122,000 
28,300 
40,374 
56,500 
54,171 
17,200 
48,700 
33,200 
78,108 
57,270 
50,800 
93,300 
91,644 
60,739 
47,000 
40,635 
297,900 
218,770 
105,300 
271,000 
514,489 
170,500 
54,295 
54,100 
82,967 
98,964 
84,300 
95,340 
163,700 
65,500 
39,477 
45,800 
81,900 
81,950 
50,000 
72,095 
72,100 
171,959 
40,000 
62,683 
173,827 


{ 216,000 
50,323 
110,000 
52,700 
68,000 
50,202 
172,286 
417,199 
285,200 
87,434 
61,900 
74,000 
23,500 


is believed 


analysed 
Dividend 


21,814 


38,904 


47,204 
93,687 


{ 53,504 


76,500 
40,608 
41,300 
42,400 
24,800 
51,000 
105,930 
27,255 
18,642 
373,611 
93,923 
21,300 
15,743 
59,900 


29, 475 


coal trade is rather 


to have been 


1n most cases as 


has been a slight 
improvement this week in the undertone of the market for the drier 
steam coal qualities and for anthracite descriptions. 


Shipments 


Oct, 8, | Oct. 15,/Oct. 22, | on American account have been a little more active, and among 


1925. 


| (a) 1218) (a) 1268 (a) 1274 


| 1925. 1s. 





| (6) 137g! (b) 1438 (6) 1414 | weak. 


(b) December deliv ery. 


cargoes for a leading New York fir 
steam coals has shown very little life, and prices have continued 


the orders placed is one for the delivery of 50,000 tons in sample 


m. The market for ordinary 


Tonnage has been scarce and towards the end of the week 
40 berths were 


idle, principally at the ports 


of Cardiff and 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 








Newport. Collieries consequently have been working regularly, 
but prices, although easier, have not been lowered to any material 
extent. In view of the uncertainty of the outlook for next year 
hardly any contracts for future deliveries are being placed. The 
following are the current approximate quotations :—Best admiral- 
ties, 23s 3d to 23s 9d; seconds, 21s 6d to 22s 6d; best drys, 23s 6d 
to 248; black veins, 20s 3d to 22s; Western Valleys, 19s od to 


20s 3d; Eastern Valleys, 19s 6d to 20s; best bunker smalls, 10s 


to 10s 6d; ordinary cargo smalls, 8s gd to 9s 3d; coking smalls, | 


10S 3d to 10s 6d; anthracite best large, 45s to 46s; red vein large, 
25s to 348; French nuts, 55s to 60s; stove nuts, 55s to 60s; rubbly 
culm, 11s 6d to 128; coge (special qualities), 35s to gos; patent fuel, 
20s 6d to 23s; pitwood, ex shop, 29s to 2gs 6d. 

In the tinplate trade business continues fairly active, and prices 
have shown a firmer tendency. Quotations are once again ruling 
up to 20s per basis box. 








IRON AND STEEL. 





We have extracted the following from the weekly report of the 
London Iron and Steel Exchange:—The recent improvement in 
buying is being maintained. One of the most hopeful features 
of the situation is that some merchants have begun to “take 
a view” of the market and buying is reported in one or two 
departments for delivery in the spring of 1926. This indicates 
that the opinion is gaining ground that prices have reached a 
level from which there is not likely to be a serious fall. Unfortu- 
nately, a great deal of this forward business has been placed with 
Continental works. The British manufacturers, although they 
report some purchasing for delivery ahead, particularly of pig- 
iron, benefit only to a secondary degree from this movement. The 
recent sales of pig-iron to the United States, however, have done 


Net 
Profit Appropriation. Correspondin 
Balance) After Amount | Peric iLastYeer 
Period from Pay- Avail- ~ Dividend tecale 
Company. Ending.| Last ment of ow “% : Carried - eee 
Someent| Mahia. istri- Prefce. Ordinary. Reserve, Balanc e Net | Div 
ieee bution. Deprecia-| Forward. Profit, | de : 
Sekeuneh Amount. Amount.’ Rate. tion, c. ae | Oe 
Brewerves. £ £ £ | £ £ % £ £ £ 0) 
Hammond’s Bradford .......... Sept. 30 9,338 43,414 52,752} 4,500 22,500) 15 15,000 10,752! 45.174 15 
Hodgsons’ Kingston ...... cece. Sept. 30 19,003) 29,978 48,981) os 24,420, 11 5,000 19,56] 29,476 14 
Financial, Land, &c. } 
Clydesdale Investment ..... oee..| Sept. 30 5,587 37,926 43,513 30,631 19,412 11 ce 13,470! 32644 1¢ 
Investment Corporation of Canada) April 30 2,019 6,609 8,628) 13,500 oe : Dr 5,846 974 22,717) 3 
Hotels, Restaurants, &c. 
Carlton Hotel ....... (cbanbeenees Aug. 31 13,983 62,364 76,347; 11,000 24,000 12 26,204 15,143} 59,655 19 
jron, Coal, and Steel. 
Denaby & Cadeby Main Collieries) June 30 26,987 83,621 110,608, 12,000 72,000 6 — 26,608} 211514 8 
United Steel Companies ........ June 30 903,082) 41,710 944,792) Ee as si 120,881 823,911} 370,509 
United Anthracite Collieries ....) June 30 i. | ] 238,240 238,240 14,417 60.922 & 73 106,177 56,724 
Motor and Cycle. 
Brampton Brothers ...........- Aug. 1 11,873 15,029 26,902) 3,925 8.175 10 2,000 13.202; 22313 10 
PERUSE csv eesbacksupscne --; Aug. 31 35,199) 34,904 70,103 3,874 17,500 10+ 10,000 38,729; 19,660 10+ 
ee ee eee rr Aug. 31 99,494) 164,850 264,344, 10,878 98,668 25 50,000 104,798; 137,584 20 
ean CINE. xcs 0sxeeveesse> Aug. 31 23,936! 60,144 84,080) 2,552 24,000 10+ 27,000 50,528; 32,823 10} 
Oil. 
Kern River Oilfields of California) May 31 136,823) 153,851 240,674 150,000 123 50.000 90,674; 169,202 12% 
Rubber, &c. ; 
Agua Santa Coffee .........c.e0- Dee. 31 8,331 42.770 51,101} 5,250 5,250 7 os 40,601 20,390 7 
ES OS ee Se ee Mar. 31 23,353 62,165 85,518) ba 54,540} 25 10,000 20,978; 32,691; 15 
ERS CS CS aiawscavene eae | June 30 12,696) 36,832 49,528) 31,250} 25 7,000 11,278 8,126 5 
SENSE MMMEDI: <csneebeooee sees June 30 250) 7,366 7,616 a 4.687; 15 1,500 1,429 1,205} 5 
Spates Cilies .csaccsssseeeess Dec. 31 114,621, 104,066 218.687) 75,000 |“ on a | 20.000 6,389! 162,663 .. 
Se ae ..-| June 30 1,495) 8,942 10,437 are 5,859) 25 2,500 2,078 2,391) 7 
K.M.S. (Malay States) .......... | June 30 6.373) 13,067 19,440} sf 15,430! 123 ne 4.010 4.349 nil 
ree June 30 2,278 4,004 6,282! oe 4,200! 10° Ss 2,082 Dr 466 nil 
Monerakelle Estates ............ June 30 4.685 6,262 10,947} a 5,859) 15 1,500 3,588 ne 
PME Cth i cheeses ksaoespede | June 30 5,401) 9,312 14,713) - 9,375) 12% | lm 5,338'/Dr 298 nil 
PRICES Gteretehesk=koecese ex | June 30 8,812 14,844 23,656 us 19,267) 114 2,000 2,389 4,854 nil 
Singapore United .....0..0ses- | June 30 17,8494, 31,366 49,210 30,756; 174 - 18,454; 11,002 6 
Sungei Buaya (Sumatra) ........ June 30 2,592! 42,588 45,180! Bi 37,678) 20 - 7,502 14,930 15 
RE Ne ce wesc e June 30 1,809 3,485 5,294 oa 4.596 6 500 198 1,928 2 
Shipping. 
W. Hartlepool Steam Navigation Mar. 31 18,815 48.619 67,434 11,000 15,675; 15+ 20.000 20,759 47,009 154 
Tea. 
Central Province, Ceylon........ June 30 2,389 16,125 18,514 3,000 6,000; 12 5,000 4,514 11.270 10 
Korale Tea Estates ..... ee June 30 1,087 20,970 22.057, «14,365 2,601! 20 4,000 1.091 17,741 nil 
Tramways 
Lisbon Electric ........ ey Dec. 31 25,056 80.397 105,463 a 63,833 32,000 9.630 63,774 
Other Companies. 

Bretts’ Stamping .............. July 31 2,004 7,032 9,036 940 4,000} 10+ 2,000 2,096 6,029 10 
Brisas Q5ymmides. .....5..0505-- April30 Dr11,568 Dr 15,716Dr 30,254 ae i sy ie Dy 80,284 Dr24,991.. 
Ty be OT. July 19 14,842 120,821 135,663 70,000 45,000} 10} 20,663 128.276 10+ 
Dent, Allcroft, and Co. .......... July 31 as 1 37,498 37,498 6,906 ay ms se 30,592 : i 
Erinoid........< ket es kee on Aug. 31 5,336 48,748 54,084 23,681; 123 26,361 4,092, 27,171 7 
I BO. cccebp Sena dseeeo Dec. 31 pr 534174 Dr 22.016 Dr 556,154 a oa i - Dr 556,184 ; se 
PR MEMTSG oo. escsewe ess o July 31 30,224 76,486 106,710 11,907 25,000; 10+ 36,662 33,141 67,033 10+ 
Raphael Tuck and Sons ........ April 30 4,619 37,613 42,232, 13,750 20,000 8 1,288 7,194 39,356 8 
BOOS: Gickbecscchuseweusxccs ss June 30 19,768 63,986 83,754 21,421) 29,708) 10 5 i 32,625 60,446 7% 
Rosario Drainage .............. June 30 36,872 38,525 75,397 | 7,200) 22,152 64 10,000 36,045, 27.931 5 
ee ee June 30 , - | 115,038 15,038 ei 10,214 74 672 4,152 me ‘ 
ee June 30! 73,603) 509,146' 582.749) 134,596! 310,743) 14 79,446) 57,964: 506.542 14 

+ Tax free. a Including arrears. 6 Per cent. per annum. k Paid on larger eapital. 1 18 months. 









much to enc 


irage the industry, and this, combined wit! 
that supplies of Continental pig-iron have become some 
stricted, has imparted a better tone to the British market, although 


so far it has not been sufficient to advance prices. 


Our Middles! 


ro’ correspondent’s report, dated October 22nd, 18 
as follows :- 


Pig-iron: There has been no set-back in the position 
of the market as reported last week. A number of orders have, 12 
fact, been booked extending into next vear. Prices are steady, 
No. 3 Cleveland G.M.B. being still quoted 66s 6d per ton for 
export. Hematite makers have sold fairly heavily both for prompt 
and forward, and the quotation of East Coast mixed numbers 15 
very firm at 74s 6d per ton. Manufactured iron and steel: There 
is a rather better market for steel, and galvanised sheets are 10 
strong demand for export. Quotations remain unchanged at last 
week’s levels. Steel ship plates, £7 10s to £7 1655; steel ship 
angles, £7 ss to £7 10s; iron bars, £11 5s; steel rails, £8. Iron 
ore: There is very little business as yet in foreign ore, most works 
having large stocks on hand. Best Bilbao Rubio is very firm at 
20s per ton, c.1.f. Tees. 


Our Shefiield correspondent writes :—A wave of optimism has 
developed in iron and steel circles, but nothing has yet ccurred 
here which justifies the improved tone, although most people 
appear to be more hopeful. It is true that the pig-iron industry 
in Cleveland, Lancashire, and Lincolnshire has lately booked - 
usually large orders from America, but prices have been severel 
cut to secure them. Local makers of crude steel report that sales 
and specifications have fallen off rather than increased. A little 
more interest is, however, being shown in refractory materials 
and alloys, which may indicate that iron and steel manufacturers 
can see increased work ahead. The steel foundries and forges 4% 
moderately employed. Business with motor-builders is steady, 2” 
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considerable in volume, while railway work, and 
1. are distinctly easier. Progress is being 
see], and its recent commercial adaptation to 
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market 


MANCHESTER, 


the 
amount of business has again been done. 


The has continued, and a fair 


Buyers have, however, 


larger inquiry in 























teawn tubes should result in a great additio O Si . 9 . ‘ 
f drawn tubs ould eS at t addition to sales. The exercised caution in giving out orders of weight. In cloth for 
material also proving successful for stamping into household : : - : 
—— .  Caaditiets in sinte and cotlery continue wneatinfac India there has been a considerable demand, and an encouraging 
hollow ae kt me th Se 6 - hte voiuiieg Se se turnover has again taken place in dhooties and other hght fabrics. 
ee ng ; — ane reo gta ie eee an“) The sales in grey shirtings have not been so important as last 
W week. News from China has been rather worse, and purchasing 
ig aeraastaiah gant There cei aie remains restricted, although isolated transactions have been men- 
Our Glasgow ee p mr eg W oy ae iS: marked ee “- | tioned in white goods and fancies. A good deal of activity con- 
t in the pig-iron eer ang @ a ee icerful tone , Prevails IN |} tinues for European countries, and demand shows signs of 
markt an cone ares er t eee a 778 OG itor re 3 Govcaping s for South America. Some sections of manufacture tend 
M.B to same i rs fic 1 = a — scale have been made. | tg jr nprove, but conditions throughout the weaving branch are very 
Scotch four ~ 2 : aa . b a he — lots here, but large con- | jyregular. Inquiry in home American yarns has been of very fair 
sig t ; ee Shit ee have been coming in from the | extent, and spinners have been able to secure moderate orders. 
North-} es ty oe trom Glasg w harbour last week | purchasing in Egyptian spinnings has been patchy, and much 
totall 13 tons, of wh ch 338 tons were on foreign account. Last uncertainty exists as to the future level of values. 
’ tl} corresponding week the shipments were 759 tons, 
: tons respectively. In the finished steel trade enquiries (I.) Comparative Statement of the Cotton Trade. 
mprov in quantity, and some fair orders have been placed > ii nt 
Continental shipvards for special lines Structural steel work Price, Previous Weeks in 1925. 
i steady flow of order r sections, but here a good + Price,|Price, Price,|Price, Price, 
Continental competition is met with Further extensive 1925 Oct. | Oct. | Oct. | Sept. | Sept. 
been received for tubes. Plates for shipbuilders "| 1% | & | | Mm | Ue. 
uest, the depression in that trade becoming more| — —_ eas - | a a a a 
h ! Or . n lot of . rs - 
the winter months roach. Any small lot f | Raw Cott yn—Mid. American ........ per lb 11°37 1141 | 12°33 | 1262 12°84 1363 
the market are ( peted for, and prices _ Sakellaridis Fully Good Fair 
Las] ’ 1-s 6d per ton delivered Clvde. The | Egyptian ............perlb 23°35 24°85 27°75 | 2820 28:CO | 29°CO 
11 le iror f ae ce th tea | LAINS—33'S twist oo...ccccccccees eee perlb| 183} 19 19; 20 204 21 
Pena OVER: SINCE THe Tec ¢ — 40's wefts .........c0000 vesee eer 1b, 194 193 | 205) 2023. 21 214 
t ric \ i yuunced, galvanised corru- | — 60’s twist (Egyptian) ...... --perlb| 34 34— | 354 | 354) 35 354 
1 uot f} t 116 1 per ton f.o.b. Glas- | s djs djs djs dis djs a 
M ' settled ton Cake: comet te end ok ta | $zia. Printors, 116 yds, 16 by 16, 32’sand50’s 29 9 29 9 30 9 31 O 31 332 0 
= 7 oer oes ’ . THIS | 36-in. Shirtings, 75 yds, 19 by 19, 32’eand 40’s)34 3 33 3.35 3 35 3 35 6 36 3 
( ng in livery, Jar ry-February. | 38-in, ditto, 38 yds, 18 by 16, 10 Ibs........../17 017 0 17 7417 7417 9 |18 1 
‘ t enauirv ¢ black sheets of the lighter | 39-in. ditto, 374 yds, 16 by 15, 84 lbs 0115 0/15 9 15 9 15 JOKIG ~ lk 
g t makers have little to offer for delivery this year. | : ; 
, ee f this ye (II.) Compared with Previous Years. 
! 
Price, Corresponding dates in 
OTHER METALS. Oct. ‘ eal 
22, 
1925. | 1924. 1923. 1922. | 1921. 1920, 
4 ! vith sell S es Ve VIEW f h o he I iinnainiay — a= Es 3 se ieccieainapmmamniialie 
I Vi beral 1\ s tr oh | | d d d d ad d 
dial with < alee ‘ly wth | Raw Cotton—Mid. American ........ per Ib/ 11°37 1362 17°72 1434/1255 1821 
ae Ras peers : . _ Sakellaridis Fully Good Fair| 
persstiwis ales ¢ pris casn a 282 15s t Egyptian ......se.0.. per |b | 23°35 | 24°70 | 18°60 | 17°75 | 23:00 43°00 
‘ n tl f 252 #252 16 2s¢ ind finally | YORNS-O'O GWG 6 cc ccicvcccccccesoccs perlb| 18; 244 234 20 ; 214 41 
’ English ingots quoted £286. Copper active. and = WCW ...ccccccscececceces perlb} 194 25) 234 | 208/ 21 39 
< tisinnos. Gott : 2 Tees ee — 60’s twist (Egyptian) ........ perlb| 34 354 31 284 | 40 58 
é n balance, both cash and forwar Stan d cash s dis dis d;| s @jsadae0d 
to £62 10s, three months /62 12s 6d-/ 25 6d. | 32-in. Printers, 116 yds, 16 by 16, 32’sand50’s 29 9 36 3 33 6 30 935 O 66 0 
ie eae £08. Wire bars 408 ros. Leap firmer, and | 36in-Shirtings, 75 yds, 19 by 19, 32’s and 40’s 34 3 41 3 37 0 31 6 35 0 68 0 
i business transpired. Good soft freign pig, October, cold | Sit ditto 38 yds, 18 by 16, 10 Ibs .......... 17 020 019 O 18 021 037 C 
he a 200d Ss foreign pig, “gg ee sold | 39-in, ditto, 374 yds, 16 by 15, 8g lbs ........ 15 0/18 3118 3/16 3) 20 0 29 Oo 
Q 5S, ibe A 1S 25 00-455 218 90, December} ne a - 
i 7S 1§8, January 37 s 6d-437 +s 6d. February | 
§ {2g 25 6d "Eng fis h quoted £40 5s SPELTER in good | 
! I Oct er sold £.4) Ss ad t {49 128 6d, Novem. | 
17s 6d, December £39 108-429 128 6d and | 
Vv £39 58-439 7s 6d, Fe ui a ss-/ 39 35 “i 
plates unaltered. Quicksilver firmer. Spot quoted 
7S 6d {14 per bottle. 
AM | , | THE TENURE OF AGRICULTURAL LAND 
—————ooo— By C. S. ORWIN, M.A., and W. R. PEEL, M.A., D.S.O. 
Crown 8vo. 3s 6d net. 
THE COTTON TRADE. ‘A book that may profoundly affect national thought.” 










LIVERPOOL OFFICIAL QUOTATIONS—October 16, 1925. 


Descriptions, Official Quotations, 
A ” G.O. 8GO, LM. | SLM. Md. SM. GM. SGM. MF. 
MECTICAN.....cccccce n10°14 wl10°74 11°14 | 11°39 11°54 11°69 11°89 12°14 wl12°64 
ll 50 10 | 75 30 45 65 Ww 140 
off of off | on on on on om 
7. — Mid. Fair, | Fair. Ga. Fair, ” 
ac ; ; ” 
archyee ae 10°99 11:99 12:99 
EODOG .ccwicsess 10°99 11:99 12:99 
Seok, BO. cccccccce 10°24 11°49 12'24 
sae aN 10°14 10°99 11°74 
oa ~ | M.P, Fair. Gd. Fr, Good. Fine 
M a sasskoweuew se ie N22°00 n24°00 n25'00 
; oderately rough a 1550 | 17:00 18°50 oe 
st a 11°49 12°24 13°24 13°74 13°99 
Mitean $644a606 12°49 12:99 14°74 16°49 19°14 
2 : MU shiebewe cet oe 18°00 19°50 21°00 22°50 
‘oP lan— Fair, Gd. Fr. F.G.F, Good. Fine, Ex. Fine, 
ane nuabeaieedae 15°45 16°40 15°70 17:00 17°35 17°85 
ve BEERS hacsaie 19:10 22°95 24°85 N26°40 | N27-90 N29'80 
ieee rrr ree | N15" 50 nl16°45 | ait 80 n19'50 20°30 n21'20 
W | Mid. M.F. Fair.iGd.Fr, Good. | Fine. Ex. Fine 
- ee Raiisais .. 12:00 N1300 | N13°75 n14°25 
lant Afton ; 31:00, 33-00 35°00 | 37:00 43°00 
MO i sseecax ‘Nom. Nom. 1360 1410 14°85 | 15°85 Nom. 
= S.L.M. Mid. S.M. G.M. | 8.G.M. 
W (Native Seed), (Native Seed), (American Se<cd), 
— African... --. 1064 10°89 11:24 11°49 11°64 12°74 , 
el osveraee we ae ee 
nn G. Fr. F.G. Fr, Gd. F. Good, Fine. S'fine.Choice. 8’Ch. 
Broach teeecceee tee -. | N1065 N11L05 =(N11°45 w11'85 12°25 
innivelly °°°°** NS" 40 w9'80 n10°20 n10°60 nll‘00 N11‘40. .. 
a Sindy iaéance 10°20 n10°60 11°00 ae on 
i nd/Punjab.| .. 10:20 10°60 wll00 wll40 2: a 
‘Northen Cccceccees se N9°45 69°85, N10°25 ee ee ee 
a," - _N970 w10'10 10°50 ian we 
C & ° . (Fair, N9°30) 
mental ny9 |. 1035: ae 
cman He : | N865 S05 N945 9°85 10°25 | 1065 wl1'05 wll 45 
handeish ee . n920 96) 10°00) =—(«c'40—Ct—is 
Bengal Seeeeeee | oe N8°55 68-95 n9'35 n975 wl015~ .. 
Bing ttt | N795 w835 875) NO15 N9'55 | x9°95 N10°35 w1075 
Ching 777""""* sree) N75 NB25 NBES N95 n9'45 | 985 N10'25 N10°65 
pare Ren senecnees'| (No, 2, x12°25) (No. 1, n13°00) 


| | 
rc a i 
* Hand-ginned 30 points less, 
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FOUNDATIONS OF AGRICULTURAL ECONOMICS. 
By J. A. VENN, M.A. With 12 plates and 12 maps and 
diag 16s net. 
“A work that will interest every farmer. It is 
information, written with judgment, and full of 
appeal to the general reader.”—The Daily Mail. 
THE AGRARIAN REVOLUTION IN ROUMANIA. 
By IFOR L. EVANS. With2 maps. Demy 8vo. 12s 6d net. 


THE ECONOMIC DEVELOPMENT OF FRANCE 
AND GERMANY, 1815-1914. 
By J. H. CLAPHAM, Litt.D., Fellow of King’s College, 


Second Edition. Demy 8vo. 16s net. 


rrams. Demy &vo. 
with 
will 


packed 
that 


iacts 


Cambridge. 


THE UNIVERSITY OF CHICAGO PRESS 
PUBLICATIONS. 


Sold in Great Britain by the Cambridge University Press. 
Recently published. 


An Introduction to Economic Geography. 
By W. D. JONES and D. S. WHITTLESEY. 
Natural Environment as Related to Economic Life. 
366 maps, and illustrations. 8vo. 25s 


Vol. I., 
With 


diagrams net. 


The Uses of Bank Funds. 
WALDO F. MITCHELL. Crown 8vo. 


Wages and the Family. 
H. DOUGLAS. Large Crown 


10s _ net. 


By 


Svo. 15s net. 


By P. 


Cambridge University Press 


FETTER LANE, LONDON, EC.4. 
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THE WOOL TRADE. 


Our Bradford correspondent, writing on ‘Thursday, says: 
Demand has been on a tairly extensive scale throughout the week, 
and, owing to the smallness of stocks, prices have again been 
advanced. Interest is shown in practically all qualities of tops, 
and the scarcity in 7o’s and finer is becoming more pronounced. 
Most topmakers are now unable to accept new orders for delivery 
this year, and to-day’s quotations in many cases are more or less 
protective. For a good warp 64’s top 4s sd has been made for 
immediate delivery, but it is doubtful 1f any quantity could now 
be bought at that figure. Most sellers are asking at least 4s 6d 
Super 60’s are quoted at about 52d to 53d. There has been a 
week, and 53's average are now quoted at god, 56’s average 344d, 
40’s carded 24d, 48’s average prepared 2s5}d. 46’s prepared 24$d, 
and 4o’s 23d. Spinners have booked a fair amount of new 
business recently, but steadily advancing prices are check 
demand to some extent. Inauiry for piec2 goods is well main 
tained, though many fear that if values are pushed much higher 
demand will be stifled. Merchants are taking steps to secure 
early delivery of contracts placed with Continental firms, the 
general impression being that the Safeguarding of Industries Act 
will be brought into operation at an early date 


sharp upward movement in prices of crossbred tops during the | 


,O 
nye 


“OLONIAL WOOLS. 
(FROM A CORRESPONDENT.) 


The past week has seen a remarkable change for the better in 


Colonial wools. Bradford importing topmakers have sensibly ad- 
vanced their quotations for every description from 36’s to 8o’s, 
as a direct outcome of the recent splendid series of London sales 
and stronger overseas advices. Seventies wool and tops have sen- 
sibly advanced, far more so than 64’s. About 2d per Ib used to be 








accepted as the difference between good 64’s and 7o’s tops, but to 
day many firms are wanting 4s 6d for warp 64’s and 5s for warp 
7o’s. This cannot but adjust itself sooner or later, as the differenc 
1s too great. <A return to more reasonable wool val les has revived 
the popularity of cloths made from merino wool, and if making 
up and distribution prices were reasonable there would be 
very big demand for botany cloths. It takes 3} yards of cloth 
to make an average man’s suit, and a good 18-19 ozs indigo blu 
serge can be bi ught to-day from the manufacturer at gs gd per 


vard. When suits made from this cloth are being advertised at 
8 to 10 guineas, there would seem to be urgent need for the public 
to get nearer to actual production costs. Overseas cables clear] ly 
indicate a developing demand for wool, in which the home trade 
is now compelled to join more heartily. We hope that no mistake is 
being made by forcing values up at the beginning of a buying 
season, when such big weights of wool are available. We should 
like things better if the franc did not steadily depreciate. The 
great concern of Bradford importers and topmakers, however, is 
to find out how to turn the wool secured to more profitable account 
than last season. The outlook for business is now more favourable 
than at any previous time this year. 





J 


fs 


HIDE, LEATHER, AND ALLIED TRADES. 


tendency towards firmness. At Thursday’s Bermondsey auctions 
best market ox hides sold 74d for lights, up to ofd for heavy, 
seconds making from 63d to 88d. Best cows sold from 63d to 
vd. There were a few advances in ox, but cows remain as last 
quoted. Calfskins were steady, a few fractional drops being 
noted; best sold from -4d to 14d per lb. Woolskins sold from 
“s 2d to 12s 6d, and hoggs from 3s 3d to 12s 6d each. The River 
Plate market has shown a slightly weaker tendency, and Argentine 
ox have soid to the U.S.A. on a basis of 84d. All classes of dry 
hides remain firm, and 113d has been paid for dry Americabos. 
The Chicago position is cabled as steady, with best heavy packers 
still selling at i75 cents. Shoe manufacturers are taking a few 
bends for immediate requirements, although some tanners report 
good-sized sales of 10/12 and 12/14 bends in good-class tannages. 
Offal is very firm, and certain tanners are well booked ahead. 
Rough leather shows an improvement, as curriers of motor-car 
hides are well placed for orders. In upper stock, box and willow 
have met with a moderate demand, whilst patent and coloured 
glacé kid are moving off in quantities. Curriers are a shade 
busier on wax and russet butts. Although the boot trade is 
reported quiet generally, the output remains fairly good, and 
makers of Wellington boots are busy 


The home market hide position remains very steady, with a 


THE TIMBER TRADE. 


(FROM OUR OWN CORRESPONDENT.) 


The spot market for soft timber over the past month has been 
of a trying character to those engaged in the industry, but there 
seems to have been a gradual change for the better, and the out- 
look for the near future is distinctly promising. The _ house- 
building industry, far the largest outlet for wood, has been much 
better than last year, but there has been for a long time past a 
poor call for general lines, owing to the dull state of our staple 
industries. However, signs of better trade would do much to 
steady a very sensitive wood market, in which competition has 
been ‘exceptionally keen, and also have the effect of calling more 




























freely on the present stocks in the country, which are 
the present rates of consumption, unduly large. 

In the free on board market United Kingdom operators haye 
shown much inclination to take Finnish minimum prices seriously 
ut the Continental consuming market has been fairly re ' 


} 
t 





NS1 ve 
and unsold balances of Swedish timber are now very low, while 
finnish are limited to, say, 100,000 standards. The main point i. 
whether the Continent will continue to buy, or, alternati) 
whether foreign shippers can stand the strain of holding or a ept. 
ing lower prices. ‘The most important stockholder is Finland 
from whence come assurances that the banks will, if Sar 
give their support. 

Canada is increasing her shipments of spruce to this « ry, th 
surplus over January to September, 1924, imports being 32, 
loads. The stocks of this wood are light, and it seems 1 wt I 
able to compete fairly with the European varieties. The poor 
qualities are largely used in Lancashire for packing-case work, 


that a revival of export trade there would greatly stimulate th 
demand for spruce. Timbers for shipbuilding requirements, esp 


cially teak and pitchpine, are very firm in value, though for th 
latter the extra rates asked are due not to great demand here, by: 
rather to the domestic call in the United States. This latte; 


applies also to the very large quantities of American lumber, 
vhich the import is again heavy (rather too heavy for present 
demand), but the call for oak, ash. gum, &c., in the United States 
is reported to be very satisfactory. Shipments on consignment, 
however, still find their way here. 

In mahogany logs the position is as firm as, perhaps a little 
firmer than, a month ago. Stocks here in first hands are by 1 
means large, and the volume of import is expec ted to be smal 

( 








Anv West African, Central Americ in, or West Indies centres w! 
have first-class squared lo r shipment would find a responsi\ 
market. The falling-off of ‘tan rts of pit-props this season 
trates the recent depression at the llieries. If reports of 
improved coal demand from the United States, France, ar 
Russia are true, we may hope for a stimulation of det i 
nly for w 1 for the pits, but al building timbers f 





Market conditions generally are easy Linseed oil } further 
lined in sympathy with seed, and a small busine S 
lone with consumers at the lower levels. Current value is £38 15s 
per ton, naked ex Huill mill, prompt, and £38 10s for November 
and December delivery. Cotton oils are dull and again lower 


rude Egyptian now offering freely at £38 10s, with ordinar 



















ARCOS LTD. | 


Sole Purchasing and Selling Agency in 
Great Britain for the Government of 
i: the U.S.S.R. 23 















Turnover from June, 1920, to September 30, 


£65,797,891 





















Exports from Russia to Great Britain 
include timber, flax, furs, ores, 
metals, crude drugs, petroleum pro- 
ducts, etc., to a total value of 


£21,565,018. 









The more important items of import 
to Russia are agricultural machinery, 
locomotives, tools, motors, scientific 
apparatus, drugs, clothes, boots, etc., 


to a total value of £44,232,873. 



















49, Moorgate, London, E.C.2 














Telegrams: Cables: Arcosarcos. 
** Arcosarcos, Ave, London.”’ Codes: 
Telephone: A.B.C., 5th & 6th edition. 
London Wall 6626, Marconi, Bentleys & Zebra. 
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a concatenate runerinanenienssneer 


at {40, ex Hull mill. Other vegetabie oils are in poor 


nd. and late values barely held. 
a Se ilseed section linseed is again easier, old crop Plate 





{ a /18 7s 6d for afloat and shipment, and new crop at 
be Jan iary-February loading. 

Repo! ff the growing crop in Argentina continue to be favour- 
ple. The surplus of the old crop remaining for export between 
oe 2 the end of the year is estimated at 195,000 tons, which 
th yo2.co0 tons from India gives a total of 297,000 tons, in 
sdditic to which there is 109,500 tons on passage to the United 
Kin ' | Continent. Cottonseed has continued to fall in valu 
s thout attracting trade, current val of black a gyptian for 
October loading being £10 10s, with 5s more asked for November 








OVERSEAS PRODUCE. 


FOOD, BEVERAGES, &c. 

SUGAK.—A weak market resulted for this commodity. British 
refined goods were marked down 6d to 1s, while imported descriptions 
were also easier in sympathy. Steady absorption took place both on 
srocery and manufacturing account, but it would appear that pressure 
of supplies is still 'elt from most producing countries. Consi nments 
of new English-grown granulated have reached the London market. 
Of British refined Messrs Tate and Lyle’s cubes quoted 31s 6d for 
\.T.: 308 od, No. 1; and 30s 6d, H.T.S. Crushed now 2§s 6d: nibs, 

1s 3d -stoved granulated, z9s 34d ; fine and coarse grain ditto, 27s 73d 
“y 14d: No. 2, also London and T.I.S, 27s 13d; mineral 
water, 27s 6d; caster, finest. 31s 44d ; A, 30s 104d; B, 29s 3d; yellow 
ervstals, 248 14d. Granulated, month forward, also November-Decem- 
ber and January-March, 27s. Liverpool spot goods also reduced 6d 
percwt. Of imported West Indiacrystallised 22s 6d to 26s as to sample. 
‘echo granulated, ready, 13s 3d; November-December, 12s 1044 ; 
January-March, 135 31, f.o.b., Hamburg. Dutch J, spot, 2€s 3d; 
; 44d; November-December, 135 14d; January-March, 


ready, I 
35 6d, f.o.b., Rotterdam American granulated, spot, sellers, 26s ; 
lian, 26s r4@d. American, afloat, 13s 9d, c.f. and i., London. 
‘ Ot, 25S 3d to 25s 6d, as tosample. Belgian crystals, 


1, 13s, f.o.b., Antwerp. Polish crvstals, N vember- 
1r, sellers, 12s 3d, f.o.b., Danzig. White Mauritius, spot, 
od; ditto, afloat, 14s 6d, c.f. andi., London, English- 





grown granulated, 26s 3d, ex works. Cuban basis, 96 per cent., 
November. December, 9s od. West India preferential, ditto, 13s 44d, 
f and 1., U.K White Java, October-December, to Calcutta, 
j January-March, 13s 6d July-September, 13s 44d, CA: 
terminal denoted fair activity, but selli g pressure 


ker tone tothe market. October sold, 12s 44d to 12s 3d; 
12s gd to 128 631; January, 12s gfd; February, 


+ 


1, 138 3d; May, 13s 84d to13s G?d ; August, 14s to 


+ 





COFFEE —A very quiet tone pervaded this market, only a few 
rcels of fine quality being in request, and quotations in some cases 


were quite nominal. Brazilian varieties for shipment experienced a 








COCOA —Iusiness proceeded slowly with regard to spot lots, but | 
prices show no essential alteration. Accra F/F grade, Dec: mber- 


February, sold, 41s, f.0.b., terms; and Lagos quoted 37s 6d. 
TEA.—Indian auctions during the week amounted to 56,330 pack 
ages. Demand for most descriptions was not so active as of |. te, 


though the bulk of offerings was disposed of at prices showing no 


material change. Pekoe, sold, 1s ojd to 1s 11d; broken orange 
ditto 1s 4%d to 2s 6d; and choice, 4s 3d per Ib, in bond. Ceylon 
Sales of 1 10 packages soon cleared to a brisk demand, and rates | 


marked an advance ot 4d to 13d per lb. Pekoe sold, 1s 13d to 2s 4d; 
broken orange pekoe, 1s 74d to 2s tod. There was a moderate 
Ing r China teas. Common monings sold, 54d to 64d. _L.aps- 


ts 9d; and finer lots at 2s 6d per Ib, in bond. Java and 
tra auctions totalled 5,2€9 packages. There was a strong 
nd this quantity soon cleared at 4d to1d per lb advance 
ld, 1sto 1s 44d; broken ditto, 7d to 13 5d; pekoe souchong, 
orange, 1s 44d to 1s 6d; broken orange, 11 }d to 1s 8$d 

ry broken orange pekoe from Sumatra sold, 2s 13d per Ib, 


There is nothing new to record with regard to Eastern 
emand on European account remans quite dormant. 
from Burma show that India is the chief buver in local 
Total crop exceeds the estimate, while approximating to 
00 tons Two Stars, spot, London, 15s 9d; forward, 15s 44d, 
C.1.andi., London. There is a moderate call for Spanish and Italian 
at previous quotations. Beans and peas quietly steady. 
SPICE.—Pepper market steady, with fair support accorded. _ Black 


] 





Singapore, fa q. Ja uary-March, tojd; Lampong, October-Decem- | 


ber, 10d; January-March, sold, 112d; Muntok,October-December, 
quoted ts 2}d; January-March, 1s 2d, Zanzibar cloves, October- 
December, 1 td. Pimento, spot, 54d lb. Tapioca quietly steady. 
Singapore flake, near, 18s; distant, 18s 3d, c.f. and i, Havre. 
Penang seed, October-November, london, 16s. Sago flour dull 
September-October, to U K., sellers, 15s 9d; O tober-November, 
158 74d; November'December, 15s 6d. Desiccated coconut, spot, 
halves, 42s cwt. Ginger quiet, unaltered. 

FRUIT | Dried).—Currants move off quietly. Amalia, quoted 33s to 
348; Gulph, 365 to gos; Pyrgos, 32s; Patras, 36s to 37s; Vostizza, 
4°S to 50s. Sultanas in better request. Smyrna, new crop, 75s to 
90S; Australian, 68s to gos; Cretan, 84s to roos; South African, 
05s to 80s. Figs quiet. Layers, new crop, boxes, 80s to 100s; 
Locoums, 115s to 150s. Dates, spot trade quiet, but forward posi- 
tions firm. First tice Hallowee, 28s ; second, 27s ; Siar, first, 15s 3d ; 
second, 148 6d, landed terms. Raisins firm and in gooi request. 
Valencia, quarter boxes, 48s to 72s; haives, 438 to 45s. Evaporated 
fruits firm for best apricots with improved inquiries. Californian 


souchongs found buyers up to 3s. New season's Keemuns | 
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apricots, standard new extra choice, 120s; fancy, 130s; Australian: 
117s 6d to 130s; Californian peaches, choice, 67s 6d; extra choice, 
72s 6d; fancy, 78s. Plums slow. Oregon, size 30/40, quoted 72s ; 
40/50, 528; Californian, 40/50, 58s to 598; 50/60, 51s 6d to 52s; 
70/80, 448 to 46s. Pears, Calitornian, extra choice, gos; fancy, 
105s. Apple rings, Californian, extra choice, 65s to 70s; Canadian, 
62s 6d per cwt. 


CANNED GOODS. 

CANNED FRUITS.—Spot trade remains quiet, as buyers are taking 
delivery of new season's against contracts. Peaches and apricots, 
however, rule steady. Californian Bartlett pears, standard, 13s 9d 
to 148; seconds, 12s 6d to 13s; Oregon, choice, 14s 9d; standard, 
13s 3d to 13s 9d; seconds, 12s 3d to 1zs 6d; Canadian, standard, 
11sgd. Californian peaches, choice, 11s 6d ; standard, gs od to 10s 6d; 
seconds, 9s. Californian apricots, standard, 9s; seconds, 8s. Logan- 
berries, fancy, 11s to 118 3d_ choice, ros 3d to 1os 6d per dozen tins. 
Singapore pines steady for best quality, while the forward position 
remained firm. Italian tomatoes firm, with a hardening tendency 

SARDINES remain steady, and with no improvement in fishing, 
supplies of best quality continue restricted. Portuguese } flats quoted 
48 3d; clubs, 58; 12 ozs, 7s 6d; 18 0zs, 12s per doz tins. Salmon 
remains firm, with small supplies coming forward. Red tall, 1 lb, 
64s; 4 lb pink, 36s to 37s; tall pink, 26s 6d to 27s 6d. Lobsters 
firm, while in light supply. Halves quoted 165s, and quarters 95s to 
IoOoSs 

CANNED MEATS —Corned beef in fair demand, and first grade 
quoted 42s 6d, while Danish lunch tongues move off freely, sixes 
at 115s." 

CONDENSED MILK tends firmer for machine-skimmed, which is in 
good demand at 14s od to 15s per case. 

NEW ZEALAND HONEY remains firm, and liberal purchases are 
reported by Central European countries. 

TEXTILES. 

JUTE.—Following in the wake of strong cable advices from Cal- 
cutta, the London market manifested fresh advances in all directions. 
Firsts, September-October, sold, {59 to £60; October-November, £59 
to £61; November-December, sold, £59 10s to £61; December- 
January, f60to 61. Lightnings, November-December changed hands 
at {50 15s to £58; Hearts quoted £55 per ton. Hessians and 
twills sparingly offered and firm. 10-0z Hessians, October-December, 


| quoted 43s 9d; January-March, 43s &d per 100 yards. 


HEMP.—Manila quiet, but prices about unaltered. J, October- 
December, sellers, {40 10s; K, £35 108; L, £35 10s; and M, £31, with 
buyers at ros more for December-February and January-March 
shipments. New Zealand nominal. African sisal, No. 1, Tangan- 
yika, October-December, £44 Ios per ton 
RUBBER. 

RUBBER.— Uncettled and easier at times on increased selling pres- 
sure, but offers were well absorbed. Standard plantation sheet, spot, 
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valuable summary of Profit and Loss Accounts each month. 


IT IS ABSOLUTELY FREE FROM ANY CONNECTION WITH 
ANY FINANCIAL HOUSE OR SPECULATIVE AGENCY. 


| Annual Subscription (post free) One Guinea. | 


HALF-YEARLY DOUBLE NUMBER 


Published JULY 2nd. 
Post Free - - - 2s. 3d. 


The Double Number gives, in addition to the usual information, 
the highest and lowest prices of over 4,000 stocks and shares for 
1921, 1922, 1923 and 1924, and for the first six months of 1925; the 
latest quotations for 1925, the names of the markets where each 
security is chiefly dealt in; comparative figures of net profits, after 
payment of Debenture interest, are shown for a large number of 
leading industrial concerns, besides memoranda relating to the 
financial position of Foreign and Colonial Governments, — to 
Railways, etc., the addresses of the various companies, with the 
names of the Chairmen and Secretaries or Managers. 


TO ADVERTISERS. 


lhe Manual will be found specially suitable for advertising Debentures of every 
kind, prospectuses of limited liability companies, and investments of all descriptions; 
and for giving publicity to the announcements of bankng, insurance and other 
companies, publishers and auctioneers. Its importance to the general advertiser 
can hardly be over-estimated. 


Publishing Offices: 


3, ARUNDEL STREET, STRAND, LONDON, W.C.2 
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COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government). 


-~» & 


JAMES KELL, Governor. 


Branches and Agencies throughout Australasia. 
Banking and Exchange Business of every description 
transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Australia, the Government of the State 

of Tasmania. 

3,380 Savings Bank Branches and Agencies at Post 
Offices in Australia. At 30th June, 1925 
Savings Bank Ba on s : £42.313.086 
General Bank Bala 40.438.906 
Note Issue Departn 53.890,227 
Other Items 5.141.426 


£141,783. 645 


London Office: 36-41, NEW BROAD ST., E.C. 
OSBORNE A. SMIie, Acting Manager. 
Also at Australia House, Strand, W.C 


ae 


HONG KONG AND SHANGHAI 
BANKING CORPORATION 


AUTHORISED CaPiTaL = + es $50,000,000 

ISSUED AND FULLY Pam Ur ...  ... $20,000,000 

Brernve Fosvs | Siives 7 7” §26'500.000 

RESERVE Liasuirr OF PROPRIETORS... $20,000,000 
Head Office—Hona Kona. 


COURT OF DIRECTORS : 
G. M. YOUNG, Chairman. 
H. P. WHITE, Deputy - Chairman. 
W. H. BELL. Hon. Mr. A. O. LANG. 
D. G. M. BERNARD. W. L. PATTENDEN. 
A. H. COMPTON. J. A. PLUMMER. 
Hon. Mr. P. H. T. G. WEALL. 
HOLYOAK. 
CHIEF MANAGER :: 
A. H. BARLOW. 
BRANCHES AND AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew, 
(Shanghai), Ipoh, Johore, Kobe, (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tokyo, Tsingtao, Yloilo, Yokohama. 


COMMITTEE IN LONDON: 
Sir Charles Addis, C A. Campbell. 
K.C.M.G., Chairman. sie George Macdonorch, 
Hon. Cecil’ Baring. G.B.E.,K.C.B.,K.C.M.G, 
David Landale. A. M. Townsend. 
Sir Geo. Sutherland. Cc. F. Whigham. 
MANAGERS IN LONDON : 
Sir Newton J. Stabb, H. D. C. Jones. 
Sub-Manager, E. W. Towrend. 
Accountant, A. Moncur. 
9, GRACECHURCH STREET, LONDON, 


E.C.3. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880. 
Capital Subscribed and oe Paid, Yen 100,000,000 
Reserve Fund ... ooo 2 = 83,500,000 

Head Office ... “YOKOHAMA. 

Branches at :— 

Batavia, Bombay, Buenos Ayres, Calcutta, Canton 
Changchun, Dairen (Dalny), Fengtien (Mukden), 
Hamburg, Hankow, Harbin, Honolulu, Hong-Kong, 
Kai Yuan, Karachi, Kobe, London, Los Angeles, 
Lyons, Manila, Nagasaka, Nagoya, Newchwang, 
New York, Osaka, Peking, Rangoon, Rio de Janeiro, 
Saigon, Samarang, San Francisco, Seattle, Shanchai, 
Shimonoseki, Singapore, Sourabaya, Sydney, 
Tientsin, Tokyo, Tsinanfu, Tsingtau, Vladivostock 
(temporarily closed). 

The Bank buys and receives for collecting Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

7 Bishopsgate, E.C.2. 


London Office: 
K. YANO, Manager. 


BANK OF NOVASCOTIA 


Established 1832. 
Head Office: Halifax, Canada. 


Paid-up Capital - $10,000,000 
Reserve Fund - $19,500,000 
Total Assets over $227,000,000 


Special facilities are available to the publie 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica and the United States at Boston, 
Chicago, and New York. 293 Branches in all. 


Address enquiries to 
London Branch: 
108, OLD BROAD STREET, E.C.2. 
E. C. MacLeop, Manager. 


Paid-up Capital . 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, LTD. 


Head Office: 5, Gracechurch Street, 


and 370 Branches and Agencies in Australia. 


Subscribed Capital 

Paid-up Capital ace 
Further Liability of Proprietors 
Reserve Fund 


Letters of Credit and Drafts on the Branches 
and Agencies of the Bank in Australia can be 
obtained at the Head Office, or through the Agents 
of the Bank, in the chief Provincial towns throughout 
the United Kingdom, 


Remittances made by Telegraphio Transfer. 
Negotiated or forwarded for Collection. Banking and 
Exchange business of every description transacted 
with Australia. E, M. JANION, Manager. 


£3,750,000 
2,250,000 
1,500,000 
1,820,000 


THE CANADIAN BANK 
OF COMMERCE. 


Head Office—TORONTO. 


$20,000,000 (£4,109,589) 
Reserve Fund. .................-$20,000,000 (£4,109,589) 
_ 550 Branches throughout 
NEWFOUNDLAND, the UNITED STA‘! Es, 


the WEST INDIES, MEXICO and BRAZIL. 


Exceptional facilities offered for business in these 
countries and in all parts of the world. 


London Office: 2, LOMBARD STREET, E.C.3 
(G.P.0. Box 408.) 
CHARLES 


Canada, and in 


CAMBIE, Manager. 
PHIPPS, Asst. Manaver. 


BANCO DE CHILE. 
London Agency— 


94 GRACECHURCH STREET, E.C. 
Chilian Dollars. 
Paid-up Capital oe -.. 100,000,000 
Reserve Fund ‘ 58,000,000 
Reserve Liability of Shareholders 100,000,000 
Reserve Fund in Gold of 18d. 
== £1,000,000 . 13,333,333 
Head Offices : Santiago and Valparaiso. 
Branches in all parts of Chile. 
The London Agency transacts every class 
of Banking Business with Chile. Current 
accounts also opened and deposits received. 


BANK OF NEW SOUTH WALES 


Established 1817. 
Lorpon OrFicr—29, Threadneedle-street, 
Paid-up Capital 
Reserve Fund 
Reserve Liability of Proprietors 


E.C.2. 


Aggregate Assets to 50th Sept., 
£74, 048 578 8 4 
The London Office issues drafts on demand on its 
Head Office (Sydney, N.8.W.) and Branches in ail 
the Australian States, New Zealand, Fiji and Papua. 
Makes Mail and Cable Transfers, Negotiates and 
Collects Bills of Exchange. Arranges Wool and 
other Produce Credits, Receives Deposits for fixed 
periods on terms which may be known on applica- 
tion; and conducts every description of Australasian 
Banking Business. 
J. 5S. CAMPBELL, Manager. 
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éusurance. 


INSURANCE IS A PRIMARY Duty 
OWE TO YOUR DEPENDENTS 
ALL CLASSES OF POLICIES ISSUED By 


PEARL ASSURANCE 


co., LTD. 


Total Assets Exceed £33,600,000 


Apply Chief Office: HIGH HOLBORN, W.0,, 
or any Representative. " 


DEATH DUTIES. 


Insure your life for the probable 
amount of your death duties and g9 
leave your estate intact for your heirs, 


The Prudential Assurance Co., Ltd., 
142, HOLBORN BARS, E.C.1. 


All Classes of Insurance Business transacted, 


REFUGE 
ASSURANCE CoMPANY LIMItTrp, 
Chief Office: Oxford St., Manchester, 


(For the year ending December 8ist, 1934), 
Annual Income Exceeds £7,900,000 .. 
Assets Exceed - £29,000,000 
Claims Paid Exceed £43,000,000 


Comprehensive Family Policy 


Becuring a CAPITAL SUM at the end of 
a fixed term, and, in case of earlier death 


A Guaranteed Income of 10% 


as provision for Widow and Children. 


You 


Premiums cease in case of Invalidity, 


Apply for new explanatory leaflet to 


GRESHAM LIFE ASSURANCE SOCIETY, LT, 


188-190, FLEET STREET, LONDON, E.C.4, 
Founded 1848. 


Payments already made to Policy-Holders 
£41,000,000 
The Gresham Fire & Accident Insurance Soolety, 
Limited, transacts all classes of fire and accident 
business. Chief Office: 188-190, Fleet St., London, 


UNION OF SOUTH AFRICA, 
RHODES UNIVERSITY COLLEGE, 
LECTURER IN COMMERCE, 
Applications are post of 

Senior Lecturer in Commerce. 
SALARY. £450 per annum, rising D 
annual increments of £25 per annum to £650, 
ENGAGEMENT. In the first instance on 
probation for 2 years. 
TRANSPORT. £40 w 
passage money, subject to 
fund in the event of 
years from the date of imption of duty. 
Applications, with copies of testimonia 
(all in triplicate), should be lodged with the 
Secretary, Office of the High Commissioner 
for the Union of South Africa, Trafalgar 
Square, W.C.2 (from whom forms of appli 
cation and further particulars may be 
obtained), not later than 31st 1925, 
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CHAPTER AND STATISTICS. 


INTRODUCTION TO THE 


STUDY OF PRICES 


with special reference to the History of the Nineteenth Century. 
By WALTER T. LAYTON, M.A. 7s. Gd. net. 


The Economic Jour nal: 
his * Introduction’ 
fascinating but complicated ‘ 

| economic question S 


study of prices.’ 


” 


professional economists. 


The Economic Review :—"* 
social conditions.”’ 


His excellent and clear little book ought to be in the hands of every 


“The high qualities he possesses and exhibits will, we are sure, recommend 
to all whx ») would make at once the easiest and the safest approach av: nilable to the 
That is, perhaps, the most crucial of present popular 
and it must always occupy a prominent place 


in the scientific discussions 


student of 


The Practical Engineer :—"' This book should be valuable to the student of monetary values and prices 


especially of the nineteenth century.”’ 


MACMILLAN & co., LTD. LONDON, W.C.2 





London: Printed for the Proprietors. by G. E. 


Published by the Proprietors at Granville House, Arundel street, 


Hart, ‘St. is lements ‘Po Ltd., 
Strand, 


. Me W spaper Baiiéings, Portugal street, 
W.C.2.—Saturday, 
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